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THE WEEK. 


irregularity in retail trade is due to weather conditions. 
At most points an early season stimulates business, but in 
other sections there has been interruption from excessive 
rains. More uniform activity is reported in wholesale trade, 
with a notably large movement of groceries, millinery, paper 
and builders” materials, while ¢onditions are satisfactory for 
the season in jewelry. Manufacturers of clothing, furniture, 
footwear and iron and steel are well engaged, ample supplies 
of fuel greatly facilitating operations, but extensive strikes 
threaten to render idle many New England textile mills. 
It is the season of labor controversies, and results of the 
next few weeks will decide whether industrial progress is to 
receive a setback on this account. A satisfactory settle- 
ment of the anthracite coal question should follow the thor- 
ough report of the Commission, and higher prices than last 
year will probably be announced. The cut of spruce lumber 
has been large, but early breaking up of winter restricted 
movement, and high cost of labor and provisions rendered 
operations expensive. Early opening of Lake navigation 
will benefit business, and the railway traftic embargo will be 
removed, accelerating the movement of all freight. Karn- 
ings of railways thus far reported for March exceed last 
year’s by 12.8 per cent. and surpass those of 1901 by 22.9 
per cent. Securities are not responsive to these reports, 
however, and the sixty most active railway shares averaged 
lower than at any time since January, 1902. The volume 
of trading is also insignificant compared with the same week 
in previous years, which accounts for the loss of 3.5 in bank 
exchanges at New York compared with 1902, and 24.1 per 
cent. compared with the clearings two years ago. 

An output of about 300,000 tons of coke in the whole 
Connellsville region for the last week indicates that fuel 
troubles are almost ended in the iron and steel industry. 
With this difficulty removed it is certain that all records of 
production will be surpassed, and the demand is so great 
that a ready market will be found for the entire output. 
Quotations are sustained by the vigorous home consumption, 
and there is the additional support of stronger markets 
abroad. Work is resumed on bridges and buildings wher- 





ever the places of strikers can be filled, and several contests 
in this department have been averted. A large opening 





trade in pipe has been followed by liberal supplementary 
orders, jobbers renewing contracts extensively, and prices 
are well maintained. Sharp competition for business in bar 
iron-has caused q slightly lower level of prices, while plates 
‘an@ she@ts are fifmer, especially in galvanized lines. A 
prominent feature of activity is found in merchant steel for 
agricultural implement works and wagon factories, these 
orders running far into the future. Oversold conditions at 
rail mills are sending urgent orders abroad. There is much 
talk of further combination in the iron and steel industry, 
but no official announcement has yet been made. Inflated 
prices of minor metals suffered some reaction, and buyers are 
inclined to await still better terms. 

No improvement has appeared in the dry goods market, 
buyers urging deliveries on old contracts, but placing little 
new business at existing prices. ‘The situation is peculiarly 
complicated as to cotton goods; stocks are light as a rule 
and labor troubles threaten to curtail output, yet jobbers 
are reluctant to undertake contracts at present quotations. 
Meanwhile, producers are in no position to make concessions, 
and a dull market isthe result. Dulness is reported in woolen 
goods, with new business on a limited scale and buyers only 
exhibiting interest in securing deliveries of sample pieces of 
men’s wear woolens and worsteds. Cancellation of early 
orders has become a serious problem, many mills that had 
disposed of their product for the season now seeking busi- 
ness. Outside of leading lines the tone is unsatisfactory, 
and there is some pressure to sell which produces irregularity 
in prices. Jobbers are placing large orders for fall delivery 
of shoes, readily paying the recent advance in prices, and 
manufacturers of heavy goods have booked more business 
than is customary at this early date. Wholesalers are offer- 
ing unusually large contracts, especially from the West, and 
the shops are assured of continued activity. Shipments 
from Boston since the year opened have largely surpassed 
any similar period on record, which is the more remarkable 
in view of the rapid growth of this industry outside New 
England. Leather is quiet, but low stocks maintain prices. 
At last the turning point has been reached in domestic 
hides, and prices have steadied, which is due to the some- 
what better condition of receipts. 

Cotton is still the chief feature of the staple markets ; spot 
middling uplands ruling at a very high position while the 
options are held within a few points of ten cents. There is 
no element of weakness in the statistical situation, visible 
supplies declining much more during the current month 
than in any other year for adecade. Port receipts are light, 
and there is no evidence of any considerable stocks at in- 
terior towns. Floods retarded preparations for the new crop, 
and exports are large notwithstanding quotations averaging 
fully a cent per pound higher than a year ago. On the other 
hand, prices are already abnormally high, which is calculated 
to increase the acreage this year, bad roads have prevented 
movement to market of cotton still on plantations, and 
strikes threaten to render many mills idle. These conflict- 
ing influences naturally produce irregularity. (Grain is less 
active, good weather here and heavy exports from Argen- 
tina tending to weaken prices. Poor quality wheat is profit- 
ably fed to live stock, and no excessive supplies are expected 
at the end of the crop year. Interior arrivals of wheat for 
the week were 2,284,959 bushels, against 2,747,094 bushels 
last year, while exports from the United States increased to 
3,515,761 bushels, compared with 3,088,642 bushels a year 
ago. Receipts of corn are smaller, but 2,469,397 bushels ex- 
ceeded 1,976,064 a year ago. The customary gain in Atlan- 
tic exports is shown, 3,549,450 bushels comparing with only 
138,344 last year. 

Liabilities of commercial failures thus far reported for 
March aggregated $8,815,837, of which $3,334,033 were in 
manufacturing, $4,177,278 in trading, and $1,304,526 in other 
commercial lines. Failures this week numbered 214 in 
the United States against 205 last year, and 26 in Canada 

against 22 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.—Wet and unseasonable weather interfered with 
retail trade early in the week, but wholesale branches had 
steady activity in all departments. Labor troubles are the 
present menace to trade and industrial development. The 
dry goods trade in the cotton goods division is threatened 
by strike possibilities, and agents have had a busy time in 
taking care of their customers in anticipation of trouble. 
Jobbers have had a heavy week in making deliveries, but 
new business is more quiet. The boot and shoe trade is in ex- 
cellent condition and manufacturers have been busy in get- 
ting out spring and summer orders, especially those selling 
to the retail trade, while orders for fall goods are coming in 
steadily from the South and West. Shops are fully employed, 
and the week’s shipments are 95,460 cases, against 94,123 
cases in previous week, and 84,513 cases in week last year. 
Since Jan. 1 to date the movement is 84,517 cases ahead of 
iast year. Sole leather is firm and active, with supplies 
limited almost wholly to daily receipts. Upper leather sells 
steadily at full prices. Hides are slow and steady. Wool 
has shown a trifle more activity at the lower prices quoted 
by sellers, but the tone of the market is still quiet and the 
outward movement has been small, shipments for the week 
aggregating 3,198,385 pounds, against 4,768,726 pounds in 
week last year. Woolen goods show noimprovement. The 
iron and steel situation is strong, with no abatement in con- 
sumption. Current business in spruce lumber is brisk, with 
southern in better request and hardwoods very firm. The 
money market is quiet and somewhat easier, with time loans 
at 54 to 6 per cent., and call at 5 to 54 per cent. 

Portiand, Me.—Favorable trade conditions that have 
prevailed for some time past continue to be fully maintained 
for the week. River navigation has opened earlier than 
usual, andshipping interests are active. The State is practi- 
cally tree from labor troubles and textile mills, as well as 
other manufacturing plants, are, as a rule, fully employed. 
The early loss of snow caused some apprehension among 
lumbermen, but it does not now appear that as many logs 
will be left in the woods as at first predicted. The rivers are 
in good condition for the drives and the mills will no doubt 
be well supplied. Jobbers of groceries and provisions find 
some increase in volume of sales, but in some sections collec- 
tions are dragging. Banks report deposits fully keeping up 
with the active local demand, however, and money is readily 
taken up at home. 

Providence. \anufacturers of cotton sheetings, shirt- 
ings, dress goods, ete., are anticipating labor trouble. Mills 
making woolens and dress goods are fairly busy, but there 
appears to be no activity among cotton worsted manufae- 
turers. Jobbers of millinery and faney goods have a steadily 
increasing business. Wholesale grocers report trade some- 
what quiet, retailers being overstocked. Commercial paper 
sells at 53 to 6 per cent. 

Philadel phia.——lron and steel continue strong and the 
demand active. Prices are firm and the situation as regards 
coke and transportation is improved. The anthracite coal 
trade is light and in a waiting attitude. It is reported that 
prices will be reduced April 1 fifty cents a ton, and this will 
have a tendency to stimulate the demand. Bituminous coal 
is fairly active, and production of both bituminous and 
anthracite is heavy. During the month of February, 1,268 
cars, containing 19,020,000 feet, and 23 cargoes, containing 
9,200,000 feet, or a total of 28,200,000 feet of lumber, were 
unloaded at this port. This is an increase over the cor- 
responding month of 1902 of 8,176,000 feet. An active 
demand is reported for all lines of builders’ materials. Prices 
are firm, with no indication of a decline. Brick is sold ahead 
and at the highest prices obtained for eight years or more. 
There is much activity in building operations, as well as in 
office and factory buildings, hotels and apartment houses. 
Confidence is expressed by leading dealers and operators in 
an unusually successful season, unless interruptions oceur on 
account of later trouble. 

The wool market is dull and the demand is of a hand-to- 
mouth character. There are few representatives of out-of- 
town mills here who have secured several fair-sized lots of 
full. A fair number of nearby manufacturers have been in 
attendance, but their purchases have been chiefly in small 
lots to satisfy actual requirements. Wools are moving slowly 
and recently quoted prices are difficult to obtain, except for 
small lots. Quotations remain practically the same as last 
week, but the under current appears to be in the buyers’ 
favor, and values at least one and two cents per pound below 





the figures obtainable at the opening of the year. Stocks 
are small in all lines, and certain kinds are practically 
exhausted and impossible of replenishment. The spirit 
market continues dull and prices high. Whiskies are only 
selling moderately and old goods continue to be held at 
advancing prices. Brandies and gins are still quiet and a 
fair business is reported in wines. Domestic leaf tobacco is 
in fair request, principally for good grades of binders and 
fillers, but sales, as a rule, have been in small lots. Havana 
is selling in moderate amounts and a fair business is reported 
in Sumatra. The large cigar manufacturers are doing an 
active out-of-town trade. 

Wholesale dealers in and manufacturers of paper report 
the volume of business ahead of last year, prices maintained 
and collections good. Wholesale dealers in millinery report 
good prospects for an early and satisfactory season, orders 
thus far being ahead of the same period last year. Whole- 
sale and manufacturing jewelers report trade conditions 
fairly satisfactory for a dull season. In dry goods jobbers 
and commission men report an active demand at firm prices, 
and retailers are having an unusually early spring trade. 
(lothing lines are in a more satisfactory condition, owing to 
the settlement of the cutters’ and tailors’ strike, and manu- 
facturers of women’s wear generally are busy. In wholesale 
groceries business is quiet, but will compare favorably with 
the same period of last year. Prices in some lines of canned 
goods have dropped and there has been but little inquiry 
and tew purchases. The disposition is to buy for immediate 
wants only. Syrups and sugars are inactive, and teas and 
coffees are only in moderate request. The money market 
is dull, quotations ruling at 5 per cent. for both eall and time, 
and in commercial paper, quotations are 5 per cent., though 
there is not much inquiry. 

Pittsburg.—While the iron and steel market for the 
past week has been without any special features, the demand 
for all classes of material has been strong. ‘This is espe- 
cially true of both basic and Bessemer pig iron, and the prices 
obtained were somewhat better than during the first of the 
month. All of the mills in the Pittsburg district are busy 
and many of them are far behind in their contracts. About 
40,000 tons of Bessemer pig iron were sold during the past 
week. That for third quarter delivery was quoted at $20.60, 


Valley furnace, and that running through entire second half 


was quoted at $20.50, Valley furnaces. Eastern consumers 
are said to be in the market for a large supply of Bessemer 
pig for second half delivery, but nothing definite has yet 
been done. Basie is even in greater demand than Bessemer, 
and prices are a shade higher than a week ago. Muck bar 
is quoted higher than tor some time past, and $36 is the price 
now generally quoted. Foundry iron is held at from $25 to 
$25.50 per ton, but the demand is strong and an advance 
in price would not be unexpected. Forge iron is scarce, and 
the mills are said to have most of the year’s output sold. 
The price remains at about $21 a ton, Pittsburg, but pros- 
pects of an advance is good. Billets are in good demand 
and Bessemer billets are quoted at $51 to $31.50 and open- 
hearth at $32 to $33, both Pittsburg. But little crude steel 
is on the market, as the producers can finish it themselves to 
advantage. Skelp, bothironand steel, has advanced about $1] 
per ton since last week. This was caused by the heavy de- 
mand and the active business in merehant pipe. Some new 
business was received by the rail mills during past week. 
The base price continues at $28 per ton, but the minimum 
tonnage has been raised from 200 to 500. Steel plates are 
active and only a fair supply is being offered. Most of the 
mills are sold ahead, and in some instances premiums are 
being offered for quick deliveries. The base prices remain 
the same: $1.60 for tank; $1.70 for flange and $1.80 for 
fire box. 

Tin plate in 500 box lots is quoted at $3.80 at the mill. 
No. 28 black sheets are held at $2.75 per hundred pounds in 
200 bundle lots and No. 28 galvanized sheets, in similar lots, 
are quoted at $3.85. Orders for about 15,000 tons of strue- 
tural shapes were booked by local producers during the 
past week. ‘The structuralsteel workers’ strike has had but 
little effect upon local conditions. Some concerns are ask- 
ing that their shipments be delayed and _ considerable 
material is accumulating at the mills. The demand for 
scrap is brisk and high prices are being offered. Heavy 
melting stock is quoted at $21.50 per ton, No. 1 cast iron 
serap at $20.50 and No. 1 wrought iron scrap at from $21 to 
$22. All kinds of builders’ supplies and material are in good 
demand. Nails, tools and other lines of builders’ hardware 
are moving freely at good prices. Lumber, brick, fire proot- 
ing, etc., are in equally good demand. Local houses in all 
lines report prosperous conditions and the Easter trade has 
been especially heavy. The glass situation remains prac- 
tically unchanged. Various propositions have been offered 
by the parties interested, but none seems to have met with 


general approval. From: present indications, the glass 
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industry will be placed upon an entirely different footing 
during the present year, and no one appears able to advance 
a definite idea of what the outcome will be. However it 
may be, glass will be cheaper than ever before. Local 
money is easy at 5 to 6 per cent. 

Baltimore. Unfavorable weather conditions have re- 
tarded business in retail lines, but manufacturing and whole- 
sale concerns are well supplied with orders, and, with some 
few exceptions, collections are good. There is a brisk trade 
in clothing at wholesale, and collections are better than at 
same period a year ago, though the total of sales for the sea- 
son shows a slight decline. Jobbers of dry goods report ac- 
tivity in spring business, with prices very strong, and sales, 
if anything, ahead of last year’s. Conditions in boots and 
Shoes are not materially improved, collections being slow 
and prices unsettled, though the demand for goods is some- 
what better. Furniture factories are all busy, and in some 
instances behind with orders; prices are stiffening, though 
collections are not up to expectations. ‘The market for leaf 
tobacco is quiet and manufactured tobacco is dull, with 
prices tending lower. Thereis astrong demand for lumber 
at good prices, and builders’ material moves freely. Iron 
and steel working plants are quite busy, with material 
scarce and high in price. Wool continues dull and low, and 
hides are very inactive. Leading grocery houses report a 
steady increase in the volume of trade over last year. Sugar 
and coffee are dull and unchanged. Unusual scarcity of 
flour, attributable to lack of transportation facilities, has 
had the etfect of causing slight advances in some grades. 
Canned goods are unusually searce. 

Nashville.—Jobbing trade is not so brisk as it was a 
few weeks ago, but is satisfactory. Retail trade is fair and 
collections fairly satisfactory. 

Memphis.-Railroad communication with the West is 
still cut off, but the waters are receding and it is expected 
that trattie will be resumed in two or three days. Ship- 
ments in other directions are of fair volume. Except in 
threatened districts farmers have taken advantage of good 
weather during the past week. The demand for money is 
still light. 

Atlanta,.--While trade in dry goods, shoes, notions and 
hats has been quiet, the demand is steady. and already 
orders have been taken for fall shipment. Manufacturers of 
stoves and hollowware are behind in orders, with a demand 
increased over previous seasons. Activity prevails in lumber 
and builders’ supply lines. Weather conditions are favor- 
able. Retail trade is good and collections are fair. 

New Orleans.—Tl'rade conditions have improved some- 
what, but the movement of merchandise over a considerable 
section of Louisiana and Mississippi is still more or less 
restricted by high water, and the volume of business is 
reported as being only fair. ‘The amount of business trans- 
acted is fully up to expectations, owing to present condi- 
tions, it being the general disposition to hold back shipments 
from sections threatened by overflow. Collections in all 
lines are rather slow. ‘The volume of business in cotton has 
been comparatively small. ‘The market has been irregular 
and closes fairly steady after having sustained a slight 
decline. There is very little doing in sugar, stocks are light 
and offerings are readily taken. ‘The rice market is strong, 
the demand is brisk, but offerings are very light. Holders 
of rice look for higher prices. The movement of grain for 
export has been comparatively heavy. 

Little Rock.—_Jobbing trade in groceries, hardware and 
dry goods is. fair. Collections are up to the average. Retail 
trade is brisk. Money is easy and in light demand. 

Cleveland.—The wholesale trade conditions continue 
favorable, sales in dry goods being considerably ahead of 
last vear, with the better grades leading at firm prices. There 
are a humber of country millinery buyers in the market, and 
trade in this line is very brisk. Jobbers of hardware, struc- 
tural iron, and builders supplies anticipate a large business 
this season, and are well stocked. Prices will be firm. Gro- 
ceries are active for the season. Manufacturers of clothing 
and cloaks have had a good trade so far. The retail trade 
is quiet. Dealers in dry goods, millinery and ladies’ furnish- 
ings are showing advance styles, but spring openings have 
not yet begun. Manufacturers and factories are busy, some 

of the automobile shops working night and day. Labor is 
well employed. Collections are somewhat slow, and money 
continues tight, with interest firm at 6 per cent. 

Cincinnati.—-Trade in pig iron is reported active, as is 
also trade in the architectural iron working business. 

Builders’ supplies and hardware are moving well, and the 

iron and steel market here for the past week is reported to 
have been entirely satisfactory. Boots and shoes are in good 
demand with jobbers and retailers, though shoe manufac- 
turers are not so actively employed. Wholesale groceries 





have shown some improvement and are moving a little 
better than last week. Retail dry goods trade was very 
good on account of favorable weather, but a cold snap 
arrived here last Saturday, and the weather up to yesterday 
has been quite cool and has to some extent caused a falling 
off in the retail dry goods and notion trade. Wood and iron 
working machinery men report that they are running up to 
their full capacity, and lumber men also report a good trade. 
The money market is about the same as reported last. week. 

Detroit... Demand for loans is strong, and rates for com- 
mercial paper firm at 5 toGper cent. Collections are reported 
from country points as only fair, attributable to bad condi- 
tions of the roads. Business in jobbing and manufacturing 
lines is fully up in volume, some reporting an increase of 5 
to 10 per cent. There is still a shortage of cars reported 
from interior towns. 

Chicago.__A blizzard coveringa considerable area inthe 
West and floods in the South interrupted active work in the 
agricultural districts and delayed heavy movement of 
products to primary markets, but had little effect on the 
local business situation and hindered retail trade and final 
distribution of merchandise less than was feared. Personal 
buying remains unusually strong in the important branches 
of jobbing trade, and shipments reached proportions in ex- 
cess of last year. Conditions in manufacturing disclose no 
falling away in demand. Materials of all kinds are in im- 
proving supply, transportation facilities offered by the rail- 
roads are better, and the mild season promises a much de- 
sired early opening of navigation and freer movement of 
freight. Railroad extensions and further liberal additions 
to equipment are announeed, running into many millions of 
dollars, and the iron and steel industries and locomotive and 
car builders are given much new work. Supplies of coke 
and coal return to normal, andlabor disturbances disappear 
under conciliatory agreements. 

With the liberal receipts of breadstuffs and accumulation 
of supplies much liquidation followed in the grain market, 
and a lower average of prices indicates severe losses. A 
vreat volume of sales of futures caused wide inferest in the 
pits, but cash sales were light and the export buying hardly 
noticeable. Wheat declined two cents and is five cents less 
than two months ago.. Corn declined over one cent and is 
five cents under the year’s opening. Oats fell almost three 
cents. The flour output is narrowed in view of market 
weakness, and concessions were made to domestic dealers. 
Stocks throughout the country are gaining, and consumption 
in the South and West somewhat lessened. Live stock re- 
ceipts, 225,504 head, are 27 per cent. under last year’s. The 
demand for eattle was less urgent and values for choice 
beeves fell fifteen cents. Hogs and sheep were easily ad- 
vanced thirty-two cents and twenty-five cents respectively, 
and both brought the highest prices this season. Hogs con- 
tinue short in numbers and weight. Buying of provisions is 
strong, principally for domestic use, and quotations of the 
leading hog products were marked up, but are held under 
the high average ruling two weeks ago. The forthcoming 
statements of stocks in store is expected to show very little 
accretion. Wool dealings are quieter, with prices well 
maintained, but conditions governing the market for hides 
do not suggest an early upward turn. Receipts, compared 
with a vear ago, increase in flour 10 per cent., barley 48, 
corn 75, seeds 80, dressed beef 85, oats 95 and rye 300; de- 
creases are, sheep + per cent., cattle 5, cheese 15, hides 23, 
butter 24, wheat 30, hogs 42, broom corn 50, lard 50 and 
wool 82. 

Distributors complain of difficulty in getting goods from 
manufacturers of textiles, and many country shipments are 
delayed, this feature applying mostly to spring merchandise. 
Calls for prompt delivery are more numerous, but in several 
lines there is scarcity, and some merchants may have to do 
with less than they ordered. Prices are firmly held through- 
out the entire jobbing trade. The week’s operations in most 
dry goods branches developed an unprecedented aggregate 
of sales, and the same gratifying condition entered into 
clothing and footwear. Manufacturers of men’s wear find 
the demand lasting longer than expected, although the rush 
is now well over. In woolens trade reached satisfactory 
proportions, and there is excellent buying of men’s furnish- 
ings, and headwear and ladies’ garmentsand cloaks. Mercean- 
tile collections are good for the country, and in a few linesare 

slow for the city. The demand for money is steadily main- 
tained, and bankers quote 5} and to6 per cent. as the 
ruling rate. The increase of deposits has not attained 
the proportions looked for. Commercial paper is offered in 
fair amount and manufacturers are better borrowers. Sales 
of local securities are only one-fifth of a year ago. Ten 

active stocks show average gain of 30 cents per share. New 
buildings, $356,700, decreased 58 per cent., and sales of real 
estate, $4,455,537, increased 83 per cent. 
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Minneapolis.—The flour output again increased, the 
total being 355,310 barrels, against 317,640 in 1902 and 
271,225 in 1901, according to the Northwestern Miller. The 
improvement in demand for flour noted a week ago did not 
continue, and the market has been dull and lifeless. Few 
mills sold their full output and prices were easier. Very little 
foreign demand appeared, orders being confined alrhost' 
wholly to domestic requirements. Mill feed is slow and 
lower. Movements of wheat light. Public stocks decreased 
and now stand at 14,610,000, as against 14,295,000 last year. 
The mills ground about 1,500,000 bushels. Cereals have 
been easier and prices less firm than for several weeks. In 
dry goods and groceries the demand is highly satisfactory, 
particularly from country trade. City requirements are 
small as weather conditions have been unfavorable. In iron 
and steel activity is noted and prices holding very firm. 
Demand for lumber is increasing, but bad country roads are 
retarding retail sales. Building operations are opening 
quite generally,and pleasant weather will create a_ brisk 
demand for lumber and building material. In white pine 
the situation continues favorable to higher prices. Logging 
operations are about over for the winter; the crop is only 
fair in volume and premises very little reduction from 
present high prices of logs. Shipments of lumber for the 
week have been 8,000,000 feet, receipts 3,690,000. 

St. Paul.— Trade conditions continue favorable and the 
outlook is regarded as promising. The grocery and pro- 
vision markets are firm, and sales continue to show an 
increase over last year. Demand for general hardware is 
good, staple lines and builders’ hardware being particularly 
active, and some difficulty is reported in securing goods from 
manufacturers. Paints and oils are moving well, and are 
in better demand than usual at this season. Sales of whole- 
sale drugs and chemicals are satisfactory and markets un- 
changed. Notions are in fair request, but jewelry is quiet. 
In wholesale millinery a fair mail order business is reported, 
and the season’s sales so far have been very gratifying. In 
dry goods the movement continues large, especially in sum- 
mer fabrics, and markets are firm and advancing. Clothing 
is between season’s and quiet. In hats, caps, and men’s 
furnishings supplementary orders are in fair volume, and 
fall business is coming forward freely. In boots and shoes 
trade is fair. Harness manufacturers are unusually busy 
and making strenuous efforts to effect prompt deliveries. 


Omaha.—Trade in dry goods, groceries and hardware 
is good, and collections show a slight improvement over pre- 
ceding weeks. The millinery season is now opening, but 
weather is not favorable, though prospects for a good 
business appear bright. Druggists are doing the usual 
volume of business, and collections are fair. In boot and 
shoe circles sales are confined largely to filling in orders, as it 
is now between seasons. Prices in most trades continue 
steady, with a tendency to advance in hardware. 

Milwaukee.—Country roads are in poor condition, 
rendered almost impassible at many points by recent rains, 
and the marketing of grain and produce has fallen off con- 
siderably. This has had its effect on country collections, 
which are only fair. Locally, retail trade is good and col- 
lections satisfactory. Factories are operating full force, 
particularly in machinery, carriages, etc., and a strong 
demand for automobilés is noticeable, dealers being unable 
to fill orders. The demand for money is moderate, though 
rates are firm and unchanged. 

St. Louis.— Farmers still find it practically impossible 
to get to and from their local markets, and work in the field 
is still seriously delayed. As soon as conditions warrant 
work will be pushed. Advices from almost all sections are 
to the effect that farm labor will be scarce. Reports are 
conflicting as to the damage done by the abrupt change in 
the weather after a few days of unseasonable warmth. The 
most conservative reports indicate some damage to fruits, 
but little to wheat. In the building lines operations are 
being pushed with energy. While differences between 
employers and workmen have generally been adjusted satis- 
factorily to the labor interest, there is an uncertainty in the 
general situation that lends doubt to the future. Another 


difficulty has come up in the work at the World’s Fair 


grounds by the demand of the “staff” workers for an eight 
hour day. This work is important, and special influences 
are being brought to bear to prevent any serious delay. 
Jobbing houses report a steady run of orders, with an 
average increase over the same week of last year of about 
12 per cent. The heaviest trade is in dry goods and 
shoes, with some improvement in clothing. Grocery and 
provision trade is in healthy condition. Live stock run 
limited and below the normal. Grain movement is com- 
paratively small. Flour dull, but steady, in fair consumptive 
demand. Local securities dull, but with prices fairly well 


sustained. Banks report little demand for money for spec- 
ulation, but good demand for legitimate and investment uses. 
Rates firm at 5 and 6 per cent. 

Si. Joseph. —Trade conditiors are excellent. Collec- 
tions and prospects good. 

Kansas City.—Practically there has been no change in 
either the wholesale or retail district from last week which 
was satisfactory. The month of March is closing with the 
volume of sales considerably ahead of last year. Real estate 
is very active, as well as building operations. Collections 


are improving some. Cattle receipts were 4,000 short of 


last week, and yet prices declined 15 to 20 cents per cwt. 
Hog receipts were 2,000 heavier than last week and prices 
remain firm. Bulk of sales $7.25 to $7.30. 

Denver. —Business conditions remain about the same as 
last week. The strike at Cripple Creek continues, and 
spring trade is delayed by unfavorable weather. Collections 
are reported only fair. 

Salt Lake. —-Trade conditions in jobbing lines are 
unchanged and the situation is regarded as healthy, with 
the outlook favorable. A steady business is had in gro- 
ceries, hardware, drugs, shoes and staples of all kinds, and 
pleasant weather aids a number of retail lines. Collections, 
however, continue quite backward. Money is in satisfac- 
tory supply and in fairly active demand at firm rates. Local 
commercial securities are firm and fairly active. 

Portiand, Ore.—Spring jobbing trade is opening up 
with good promise and retail trade continues satisfactory. 
Wheat exportations are drawing to a close, with about 
ten cargoes more to go out. Since the opening of the crop 
year 86 grain cargoes have cleared for abroad. Grain ton- 
nage now en route to Portland for new crop loading amounts 
to 46,610 tons, compared with 33,910 tons this time last 
year, 52,780 tons in 1901, and 79,273 tons in 1900. Lumber 
shipments are active. In the next fortnight eight million 
feet will be shipped foreign from Columbia River. Negotia- 
tions have been settled admitting of the extension of the 
Columbia Southern Railway one hundred miles southward 
into territory where 175,000 acres will be reclaimed under 
the Carey Act. Location of the dry dock at St. John’s will 
provide ample docking facilities for this port. Government 
approval of the jetty extension plan at the mouth of the 
Columbia insures forty foot channel across Columbia River 
bar. New business buildings projected in Portland this 
year amount to $867,000. Real estate transfers in past two 
weeks were $356,054, and building permits granted $295,780. 

Seattie.—-Trade has been good during the past week. 
Spring orders are larger than last year. 

Tacoma.—T'wo valuable cargoes of matting and rice 
have arrived from the Orient. Trade continues good in all 
lines, with increased activity in building. 





Conditions in Canada. 


Montreal.—A prevalence of wet weather has not been 
wholly favorable to business in dry goods, but groceries are 
fairly active and hardware, metals, paints and other heavy 
goods are moving out freely. The local demand for leather 
is quieter, but there is excellent export business in sole. 

Quebec.— Spring-like weather has helped trade in some 
lines and told against others. Collections are only fair. 

Hamilton.—Variable weather and bad country roads 
have depressed retail trade in some lines, though in clothing 
and men’s furnishings the movement is satisfactory. No 
special features are noted with wholesale and jobbing con- 
cerns. Manufacturers continue busy. 

Toronto.— Wholesale trade is hardly as active this 
week. The weather was not conducive to activity, and 
retail trade in the Province suffered to some extent on 
account of the state of country roads. Remittances are 
satisfactory. 

Halifax.—Indications continue satisfactory in general 
business, but considerable money has been lost as a result 
of the break in Dominion Iron and Steel stocks, and it is 
anticipated some embarrassment may take place during the 
next few months. In Prince Edward Island one or two im- 
portant failures have occurred, the result chiefly of stock 
speculating. 

St. John.—The attendance of buyers at the millinery 
openings this week was unusually large. Weather favorable 
and business very good. There is the usual spring demand 
for builders’ materials and fishing gear. In dry goods and 
shoes trade is fair, in groceries moderate. Collections fair. 

Winnipeg.— Trade conditions unchanged. 











wk bs ate & aso 
6. pind ae > 











































































| 

















: 
g 
§ 
: 
? 








DUN’S REVIEW. 








MONEY AND BANKS.. 


Firmer Loan Market— Weakness in Foreign Ex- 
change—Low British Consols. 





All the items of last week’s associated bank statement ex- 
hibited a loss, with the single exception of surplus reserves, 
and only a moderate improvement occurred in this respect. 
There is a slight margin above the legal minimum, but the 
statement still shows a much more undesirable feature in 
the large excess of loans as compared with deposits. In this 
connection the vigorous contraction of loans has had little 
helpful effect, because cash has also decreased. <A slight 
hardening has been perceptible in the local money market, 
time loans commanding 54 per cent. most of the week. This 
wis due to the continued adverse balance on Sub-Treasury 
operations which were less favorable to the local banks 
than last week. Cash was also deposited at the Sub- 
‘Treasury for transfer to Chicago. Heavy pensions payments 
caused expenditures to slightly surpass receipts for the 
month of March, to date, but this source of outgo will cease 
to be noticed during the next few weeks, and the Govern- 
ment will gain on daily balances. Gross gold has attained a 
new high-water mark at $638,465,799. 

It was natural that rates of sterling and continental ex- 
change should develop ease in response to the higher money 
market here, and a further influence was the more liberal 
offering of commercial bills, particularly cotton. London 
selling of securities in this market had no appreciable effect, 
although if continued these operations will have a bearing 
on the international situation. Foreign financial conditions 
have become badly disarranged by the sharp break in con- 
sols, Which has continued until all low records for recent 
vears have been eclipsed. On the surface the prominent 
influence is the stringency of the money market, but the 
fundamental difficulty is found in the coincidence of a new 
issue and the approaching date when the old bonds will be 
put on a 24 per cent. basis. This factor has been felt in the 
market for some time and is now merely accentuated by the 
proximity of the date fixed for the change. The only 
adverse inflnence here can come through such an advance 
in rates at London as to cause the withdrawal of funds 
loaned in New York. ‘Thus far, however, there has been no 
pressure. ‘The shipment of half a million dollars in gold to 
South America was a special operation practically outside 
the exchange market. ‘There has also of late been a move- 
ment of funds to New England for the April lst settlements, 
which will return shortly. 

Call money has ruled at a high position, the average being 
close to 5% per cent., while time loans commanded about 5 
to 5+ for short terms, up to 54 for longer periods. Com- 
mercial paper ranged from 54 to 64 per cent., according to 
endorsement. 

FOREIGN EXCHANGE. 

Weakness has again appeared in the exchange market, 
the recent recovery being quickly lost. The primary cause 
appeared to be a firmer local money rate, although there 
was also the additional depressing influence of liberal offer- 
ings of commercial bills. The latest report of merchandise 
movement from this port showed a decided gain compared 
with the corresponding week last year. This is a factor to 

taken into consideration in the exchange market, although 

‘is also the fact that imports make favorable exhibits. 
Cotton bills are in noteworthy supply. It is worthy of note 
that the first quarter of the year has ended with no engage- 
ments of gold for export to Europe, a most unusual condi- 
tion. Daily rates of exchange were as foilows : 

Sat. Mon. Tues. Wed. — Fri. 


Sterling, 60 days... 4.84 4.84 4,833 4.833 837 4.832 
Sterling, sight..... 4.874 874 4.87 4.87 4.87 4.87 
Sterling, cables.... 4.872 4.87% 4.874 4.874 4.87} 4.874 
Berlin, sight....... 954 95} 5 95 95 95 
Paris, sight. ....... *5, 164 "5.16; *5.164 5.16) %5.16 *5.164 


* Less 1-16 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents pre- 
mium; Boston, 8 cents discount; New Orleans, commercial 
25 cents discount, bank $1 premium; Savannah, buying at 
50 cents, selling at 75 cents; Cincinnati, between banks 50 
cents discount, over counter 50 cents premium; San Fran- 
cisco, sight 124, telegraphic 15 cents; Charleston, buying 
1-16 premium, selling at + premium. 


SILVER BULLION. 

British exports of silver bullion for the year up to March 
12th, according to Messrs. Pixley & Abell, were £1,903,891, 
against £1,624,335 to the same date last year, of which 
£1,668,900 went to India, against £1,607,585 in 1902; 
£106,500 to China, compared with £16,500 a year ago; and 
os to the Straits, against £250 last year. Daily rates 
~—— Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices ..... 22.37d. 22 37d. 2237d. 22.44d. 22.44d. 22.75d. 
New York Prices... 48.50c. 48.50c. 48.50c. 48.62c. 48.62¢. 49.0Uc. 

FOREIGN FINANCES. 

The feature of financial markets abroad is the collapse of 
British consols, which fell to 89%. Thisis the lowest record 
for a generation, and it is necessary to go back to the Franco- 
Prussian war time for a similar quotation. Many influences 
have contributed to the demoralization; high rates for 


money have induced selling; the approaching Transvaal 
loan promises to increase the supply of government issues to 
the extent of £30,000,000 ; but the reduction of interest to 
24 per cent. on April 6th is the most potent factor, and great 
efforts are being made to postpone the proposed change. 
The Bank of England reported a gain of £546,324 in gold 
coin and bullion, but loans expanded £1,825,000, reducing 
the proportion of reserve to liability to 47.32 per cent., 
against 48.73 per cent. last week. It is probable that the 
Statement is even less satisfactory now, since a large con- 
signment of gold amounting to £340,000 has been with- 
drawn for shipment to Argentina. The Bank of France 
scarcely altered gold holdings, while loans expanded 
6,550,000 frances. Call money at London ruled between 34 
and 4 per cent., while time loans advanced to 33% per cent. 
At Berlin rates remained unchanged at 3 per cent., but at 
Paris there was a slight decline to 2.94. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

Mar. 26, 1903. Mar. 19, 1903. Mar. 27, 1902. 
Gold owned...... $122,572,370 $119,929,238 $92,011,064 
Silver owned .... 16,390,929 16,054,631 19,167,361 

Net gold has increased considerably during the past week, 
and a moderate increase appears in silver, but the gross 
gold in Government vaults again established a new high~- 
water mark at $638,465,799. United States notes on hand 
amount to $2,689,793, and the net available cash balance is 
$222,143,992, of which about $150,500,000 is held in national 
banks, including disbursing officers’ balances. For the 
month thus far expenditures have slightly surpassed receipts 
on regular Treasury operations, the deficit amounting to 
$2,062,331, but for the fiscal year there is a surplus of 
$31,319,045. 

NEW YORK BANK AVERAGES. 

Although still low, surplus reserves of the associated banks 
have risen further from the danger mark, and comparison 
with the same time last year is very close. Another very 
striking decrease occurred in loans, making a contraction of 


almost forty millions in three weeks, but again there was a 
loss in cash, which results in a very much larger loss in 
deposits, and leaves an excess of loans amounting to about 
eleven million dollars. This is the only really unfavorable 
feature of the statement, and has more bearing on the finan- 
cial situation than the question of surplus reserves. A small 
loss is reported in bank note circulation, and every item of 
the statement decreased with the exception of the surplus 
reserves. Deposits of Government funds are $40,228,400. 
The week’s figures compare with previous reports as follows : 


Week’s Changes. March 21, 1903. March 22, 1902. 











a ec. $12,953,000 $911,547.400 12,953,100 
DORON vc cccnccccce Dec. 15,479,000 900,682,400 973,234 .600 
Circulation ..... aéue ee 74,200 42.863,500 31,434,500 
Specie ..... peccecece Dee. 1,155,300 163,592,500 176,832,400 
Legal tenders....... Dec. 558,200 64,758,500 69,947,500 

Total cash...... Dec. $1,713,500 $228,351,000 $246,779,900 
Surplus reserve..... Inc 2,156,400 3,180,400 3,471,250 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $77,534, - 
200, a gain of $1,300; deposits, $82,773,200, an increase of 
$63,300; deficit reserve, $3,000,700, compared with $3,371,- 
775 in the previous week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $126,882, exports 
$708,769; gold imports $633,216, exports $61,003. Since 
January 1st: Silver imports $274,246, exports $9,387,557 ; 
gold imports $2,241,739, exports $1,860,059. 
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THE - PRODUCE MARKETS. 





irregularity in Cotton—Grain Declines Further— 


Statistics of Movement. 

Numerous elements of weakness have caused some reac- 
tion from best prices for cotton, but the market recedes very 
slowly and there are some factors that suggest a continua- 

on of high quotations. Were it not for labor troubles at 
New England mills and present high prices prospects would 
seem favorable for a further advanee. As usual, the planter 
gets little benefit from present quotations, having sold out 
as a rule at a much lower level. A freer movement of corn 
to western markets and the early opening of navigation have 
weakened the tone, but exports still make remarkable com- 
parisons with last vear’s figures, and no burdensome stocks 
are anticipated when the next crop comes to market. Wheat 
is depressed by the lighter foreign inquiry and good crop 
news from many countries. There isa question as to quality, 
but the liberal use as fodder for live stock prevents this 
factor from augmenting supplies of undesirable wheat at 
primary points or on the farms. The most disturbing 
element in the situation has been the sudden expansion in 
Argentine shipments. ‘This week’s outgo makes a some- 
what better comparison, however, and an unexpected move- 
ment to France checked declining quotations. Coffee and 
sugar are without variation and meats rule fairly steady. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 

Sat. Mon. Tues. Wed. Thurs. ag 


Wheat, Ma Option....... 78.37) (77.75 =077.12 = =77.62 3977.50 3977.25 
Corn. No. 2 Mixed........ 57.00 57.00 57.00 57.00 57.00 57 00 
Cotton, middling uplands. 10.15 10.05 10.15 10.15 10.05 = 10.05 
Ae 9.93 9.92 9.95 9.95 9.81 9.85 

DE, Greneth. cc ccccccoce 10.50 10.50 10.40 10.45 10.50 10.50 
Pork, Re 18.25 18.25 18.25 18.25 18.25 18.25 
Serer 7.60 7.80 7.75 7.80 7.90 7.90 
Coffee, No. 7 Rio.......... 5.50 5.50 5.50 5.50 5.50 5.50 


The prices a year ago were: Wheat, 84.50; corn, 66.37; 
cotton, 8.87; lard, 10.00 ; pork, 16.00; hogs, 6.75; coffee, 5.75. 
GRAIN MOVEMENT. 

A fairly steady volume of wheat arrives at interior cities, 
and some improvement is reported in Atlantic coast ship- 
ments. Chief gains appear in corn receipts and exports, the 
Atlantic coast outgo continuing on a very liberal scale, while 
comparison is made with a very poor week last year. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1901. The 
total for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports: 














WHEAT. FLOUR. CoRN. 
== —~, ——- —~ —— —_ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday........ 400,418 77,691 59,279 377,401 149,825 
Saturday ..... 335,561 67,024 41,785 428,330 947.946 
Monday ...... 500,485 772,586 34,903 518,510 772,586 
Tuesday ...... 336,724 83,587 24,758 484,646 338,372 
Wednesday ... 348,977 294,807 26,862 360,480 240.311 
Thursday ..... 362,794 87,226 120,782 300,030 1,100,410 
ae 2,284,959 1,382,921 308,369 2,469,397 3,549,450 


‘“ last year. 2.747,094 1,336,825 119,159 1,976,064 138,344 
Four weeks... 10,545,366 3.377,551 1,029,756 13,763,706 14,179,155 

** last year. 13,228,319 5,052,167 637,448 7,332,464 905,311 

The total western receipts of wheat for the crop year thus 
far amount to 221,808,961 bushels, against 210,; 512,971 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 2,770,581 bushels, against 
1,717 116 last week and 1 573,040 bushels a year ago. Pa- 
cific exports were 436,686 ‘bushels, against 211,572 last week 
and 1,110,943 last year. Other exports 308,494, against 
97, 668 last week and 104,659 a year ago. Exports of wheat 
and flour from all points of the United States since July 1 
have been 160,655,587 bushels, compared with 190,777, 394 
bushels for the same time last year. Official returns are 
used up to the end of February. 


THE WHEAT MARKET. 

A decrease of 1,011,000 bushels was officially reported last 
week in the domestic visible supply, making the total 
45,055,000 bushels, compared with 50,948,000 bushels a year 
ago, When there was a similar decrease. Total exports from 
all surplus countries were reported as 8,401,500 bushels, 
against 6,798,700 bushels in the preceding week and 7,526, - 
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300 bushels a year ago. The gain over last year’s movement 
was chiefly provided by Argentina, which made a far more 
extensive shipment than any other country, although Russian 
and Danubian ports also sent out more freely than they did 
a year ago. This country and Australia both made very 
small shipments. Owing to a heavy short interest, reports 
of export buying for France started covering and an advance 
in options. 
THE CORN TRADE 

Total shipments from all countries last week were es- 
timated at 3,709,000 bushels, compared with 3,930,000 in the 
week preceding. No developments of importance have oc- 
curred. The fall in prices has received a check, but there 
is nothing to start a recovery. A good export demand is 
maintained, but corn receipts do not grade satisfactorily. 


MEATS AND DAIRY PRODUCTS. 

Announcement that the proposed meat combination had 
been formed was the only event of especial interest, but the 
market was not affected, and it is reported that some of the 
leading concerns refuse to join. Some increase in receipts 
of live stock is offset by fairly well sustained grain and sup- 
port by packers Butter is unchanged at 27 cents, while 
heavy receipts of eggs caused a fall of four cents to 154 cents 
a dozen for the best quality on the market. 


COFFEE CONDITIONS 

A reduction by one concern put both brands of package 
coffee at nine cents. No. 7 Rio was unchanged at 54, job- 
bers reporting bids from the interior at lower prices, but no 
trading resulted. Womestic stocks continue more than 
300,000 bags in excess of last year’s enormous figures, and 
Brazil port receipts are not falling off. 

RAW AND REFINED SUGAR. 

Standard granulated is held at +.65 to 4.70, less 1 per cent 
cash, by the big refiners, with light dealing. Raw grades 
are in poor demand, especially for early delivery. Distant 
shipments are expected to find buyers at 2 cents, cost and 
freight, or about 3.69 for centrifugal, duty paid. All branches 
of the market are quiet. 


THE COTTON MARKET. 

Conditions are badly mixed in regard to the leading staple 
of southern plantations, and it is no easy matter to analyze 
the situation. Many elements make for strength in addition 
to the speculative support that has been in evidence for 
some months. Yet,this very manipulation is the chief argu- 
ment against the high level of quotations now existing. 
Had the market advanced only through normal channels 
and without the sudden inflation of option trading, there 
would be less reason to look for a reaction, despite the un- 
usual position of prices. Visible supplies are unquestionably 
low, and reports from the interior do not indicate any large 
amount still to come forward. In fact it is stated that many 
southern mills have inadequate supplies of raw material on 
hand. The South as a whole was never in such prosperous 
condition, and more planters are able to wait for desirable 
prices—the factor of storage capacity being the main cause 
of haste to sell, and this is rapidly being overcome by the 
erection of additional buildings. While the acreage will be 
somewhat extended by high prices of cotton, it must also be 
remembered that grain and meats are very expensive, mak- 
ing it profitable to invest largely in their production. Foreign 
spinning may be reduced, although exports are fully main- 
tained up to date, and the question of home consumption is 
more immediately disturbing because of strikes in progress 
and threatened. Considering all the conflicting influences, 
especially recent floods along the Mississippi, the situation 
is puzzling, and it is not surprising that options fluctuate 
irregularly. Latest statistics of American cotton follow: 

Four Weeks’ 


In U.S. Abroad & Afloat. Total. Decrease. 
1903, March ee 857,965 1.630,000 2,487,965 517,495 
1902, ere 1.235.418 1.996.000 3,231.418 286,669 
1901, * as 1.512,408 1,317,000 3,029,408 104,872 
a, ~~  Biewcnes 1,250,816 1,638,000 2,888,816 390, 4150 
1899, ‘* 24...... 1,296,220 2.741.000 4,037,220 364.681 
oo, “ Bisse 1,470,134 2,357,000 3.827,134 303,430 
1897 ecm 1,041,061 2,025,000 3 066,061 378.961 
om, “ Wlacwess 986,540 1,950,0:'0 2,936,540 363,338 
om, i“ CGiesens 1,294,095 2,952,000 4 246 095 227,424 


From September Ist to March 20th 9,162,479 bales came 
into sight, against 9,091,230 bales last ve ar and 8,706,044 
bales two years ago. This week port receipts were 89,540 
bales, compared with 75,645 bales in 1902 and 108,633 
bales in 1901. Takings by northern spinners from Septem- 
ber Ist to March 20th were 1,745,027 bales, against 1,733,785 
last year and 1,567,085 bales two years ago. 
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THE INDUSTRIES. 


Labor Troubles Numerous— Actiyity in Iron and Steel 
—Big Shoe Shipments. 


Several important settlements of labor controversies have 
been effected, but it is generally anticipated that new dis- 
turbances will occur, though taking the country as a whole 
the extent of interruption is not more than the average. 
This is chiefly due to the numerous cases where wages have 
been advanced voluntarily or concessions promptly made 
by employers who could not profitably suspend business. 
The situation as to New England textile mills is very dif- 
ferent, the time being unpropitious for a strike owing to the 
exceptional price of raw material that heavily reduces profits 
on contracts where stocks of cotton are low. The Coal 
Commission’s report promises a satisfactory settlement and 
will probably result in a higher cost to the consumer. — In- 
creased activity is reported at iron and_ steel plants, the 
better supply of fuel facilitating operations. Prices are well 
maintained, and contracts come forward in abundance. 
There is no improvement in demand for textile fabrics. 
Buyers seek early deliveries on old contracts, but hesitate 
to place new orders at existing prices. Any extensive strike 
would complicate matters, as stocks of goods are not aiple 
by any means. Woolen goods are dull, except for sample 
pieces, delayed delivery of these causing complaint. Shoe 
shops are busy, and the forwardings from Boston, according 
to the Shoe & Leather Reporter, amounted to 95,460 cases for 
the week, against $4,515 a year ago. Since January Ist ship- 
ments have surpassed every other year on record, which is 
remarkable in view of the many new plants started in other 
sections. 

IRON AND STEEL PRICES. 



































of ls | s | A e | 
é./3,/%45| 43 |\ae| Ss Ba | S| au|3u| ou 
2G ae | 26) 2" | s3| 33| 33) 92) 53| 22 | 33 
DATE. mS, os | 92) 8a 22) S| S5/ 82)| £4! 44| ae 
o3/"2/82/38 | $2|53| 82/38/32 | £3) 23 
ang Sh) nd | 88 | BR) Sa | 2a) Ba | Ba Bz 
Ss | g | a | m ¢i8 |&8 
sa | | a in |m 
Jan. 3....... 25.00/2.20 | 2.25/35.00/24.90/21.25) 2.15) 2.25 2.95} 3.20| 2.50 
1901. | | | | | 
Jan.2...... 16.50/1.45 | 1.55)26.00 13.25)13.25) 1.35, 1.50) 1.40) 2.20) 1.95 
1902. | ! | 
i 16.25)1.65 | 1.75/28.00/16.99)15.50) 1.55) 1.60| 1.60) 2.00) 2.05 
May L....... 20.50/1.92 | 1.95/28.00)20.€0'19.75| 1.80) 1.70] 1.60) 2.05) 2.05 
May 29...... 20.50/2.00 | 1.95/28,00/21.00|19,75| 1.80) 1.60) 1.60) 2.05/ 2.05 
June 5...... 20.50/2.05 | 2.00|28.00/21.50|19.75| 1.80) 1.60] 1.60) 2.05} 2.05 
June 19..... 23.00/1.95 | 2.00)28.00)21.75]20 9| 1.80) 1.60) 1.60) 2.05) 2.05 
Tee 23 50/1.95 | 2.00/28.00/21.75)21.0u]. ..+ | £ 60] 1.60) 2.05) 2.05 
July 31..... 23.50/1.95 | 2.00/28.00|21.75/21.00| 1.80) 2.00] 2.00) 2.05) 2.05 
Aug. 14... ..23.50/1.95 | 2.00)28.00|21.75| 20.50) 1.80) 2.00] 2.00) 2.05) 2.05 
Sept. 18..... 23.50/1.92 | 2.00|28.00)21.75|20.75) 1.80) 2.00) 2.00 2.05) 2.05 
Sept. 25... .|23.50/1.92 | 2.00|28.00/21.75/20.75) 1.80) 2.00} 2.00, 2.00) 2.05 
| eee 23.50|1.92 | 2.00/28.00|21.75|20.50| 1.80) 2.00) 2.00) 1.90) 2.05 
Oct. 30....../23.50)1.92 | 2.10/28,00/21.75/21.75| 1.80] 2.10} 2.00 1.85) 2.05 
Nov. 6...... 23 50/1.85 | 2.10/28.00/21.50/21.50/ 1.80] 2.10) 2.00| 1.85} 2.05 
Nov. 27 ...../25.00/1.92 | 2.10|28,00|21.7|20.75| 1.70) 2.00] 1.95) 1.85} 2.05 
Dec. 18..... .|24.00)1.92 | 2.10|28.00|22.00/20.50| 1.70) 2.00] 1.90) 1.85) 2.05 
Dec. 24 ...../24.00/1.925 2.10/28.00/21.50|20.25} 1.70) 2.00] 1.90) 1.85) 2.05 
190 | | 
Jan. 2......./24.00|1.934) 2.10/28.00|21.85|20.50| 1.70} 1.90 1.90) 1.90] 2.05 
Jan. 22...... 24.00)1.933) 2.10/28.00|21.85]20.50) 1.70) 1.60] 1.60) 1.90) 2.10 
Jan. 29......|24.00)1.934) 2.10|28.00|22.85|20.50| 1.80| 1.60) 1.60) 1.90 2.10 
Feb. 19......|23.50}1.93}) 2.00]28,00/21.35/20.25| 1.80) 1.60] 1.60) 1.90] 2 10 
March 26... .|23.50/1.934) 1.85/28.00/21.85'21.00) 1.96] 1.60} 1.60) 2.00} 2.10 


























IRON AND STEEL. 
An output of about 300,000 tons of coke in the whole 
Connellsville region for the last week indicates that fuel 
troubles are almost ended in the iron and steel industry. 


With this difficulty removed it is certain that all records of 


production will be surpassed, and the demand is so great 


that a ready market will be found for the entire output. 


(uotations are sustained by the rigorous home consumption, 
and there is the additional support of stronger markets 
abroad. In some lines contracts have been placed running 
into 1904, and in others there is a disposition to place orders 
for the last half of this year. Railway equipment is still the 
most active division, and structural steel is again freely 
sought. Work is resumed on bridges and buildings wherever 
the places of strikers can be filled, and several contests in 
this department have been averted. <A large opening trade 
in pipe has been followed by liberal supplementary orders, 
jobbers renewing contracts extensively, and prices are well 
maintained. Sharp competition for business in bar iron has 
caused a slightly lower level of prices, while plates and 
sheets are firmer, especially in galvanized lines. A prom- 
inent feature of activity is found in merchant steel for agri- 
cultural implement works and wagon factories, these orders 
running far into the future. Oversold conditions at rail 
mills are sending urgent orders abroad. There is much 
talk of further combination in the iron and steel industry, 
but no official announcement has yet been made. 





MINOR METALS. 

Speculative support appears to have been withdrawn from 
tin and copper, and prices promptly reacted. Consumers 
have not come forward freely at the decline, believing that 
further concessions will be made. ‘Tin declined to 294, 
enormous offerings at the Banca sale and ample supplies at 
last exerting a normal influence. Copper was quoted at 
144 to 15 cents, with more disposition to sell, but only buying 
for pressing needs. Lead is scarce for prompt delivery, 
with distant contracts steady at the recent advance. 

COAL AND COKE. 

A full and careful report has been made by the anthracite 
coal commission which appears satisfactory to both sides, 
and even more so to the general public. With the points at 
issue so well detined it is probable that an agreement will be 
reached preventing any further controversy for some years. 
The changes involved will necessitate an advance in 
circular prices of about fifty cents a ton over last year’s 
figures, and the consumer will not complain of this change 
when compared with the quotations prevailing during the 
past winter. ‘The April Ist circular will be fixed very soon, 
and the expected advance will make $4.50 compare with 
$4 avear ago. ‘The usual monthly increase of ten cents will 
bring prices up to $)> on September Ist, against $4.50 in 1902. 

The advance in bituminous coal, which was contemplated 
some time ago by Pittsburg dealers, has not yet been made. 
The operators are still crippled by the shortage of cars, 
and with the Lake season near at hand, the outlook is not 
the best. 

Coke is still in urgent demand owing to lack of shipping 
facilities, and high premiums are being paid by some of the 
largest consumers. A large number of new ovens are to be 
erected in the Connellsville district, but those now in opera- 
tion could supply the local demand could the output but 
reach the market. A summary of the Connellsville region 
for the week shows 21,025 ovens in blast and 926 idle. The 
production for the week was 238,620 tons, an increase of 
11,458 tons over last week. ‘The shipment for the Connells- 
ville field for the week was 11,742 cars, or 258,324 tons, com- 
pared with 11,402 cars, or 250,844 tons, for the previous week, 
an increase of 340 cars, or 7,480 tons. The shipment from 
the Masontown field was 790 cars, or 22,120 tons, compared 
with 665 cars, or 18,620 tons, for the previous week, an in- 
crease of 125 cars, or 3,500 tons. Prices: Furnace, $6.25 
to $7.75; Foundry, $6.50 to $9.00. 


MARKET FOR WOOL. 

High prices and brisk competition at the London sale 
gave some support to the domestic market, but continued 
inactivity has brought slight declines. As stocks are light, 
however, few sales are made at the lower bids, and the new 
clip will come on a lightly supplied market. New wool has 
begun to move, and prices are not as much higher as was 
expected, although there is no material fall. Reports from 
ranches indicate good condition as arule, and early shearing. 

BOOTS AND SHOES. 

Many eastern jobbers have entered the Boston market for 
heavy staple lines of shoes for fall delivery, and sales of 
these of the grain and split varieties have been made at the 
advances previously noted. Manufacturers of heavy goods 
have booked more than the usual amount of orders so early 
in the season for fall shoes, and western wholesalers still 
continue free buyers of these. Some of the large New York 
wholesalers have placed good-sized contracts on these heavy 
shoes for August and September delivery, and it is rather 
unusual for them to enter the market for such lines so early 
as Mareh. The free buying by western jobbers of heavy 
goods has been an incentive for eastern concerns to enter 
the market, neglecting other lines for these, as they wish to 
be certain of prompt deliveries. Manufacturers in Brockton 
and other points where higher priced shoes are produced 
are experiencing a rather slack demand and have booked 
only sample orders so far. The local jobbing trade has been 
particularly brisk this week, with retailers operating freely 
for their Easter trade. 

LEATHER CONDITIONS. 

Trade generally has been quiet this week in nearly all 
varieties of sole and upper. Some of the larger shoe manu- 
facturers have placed good-sized orders for hemlock and 
union sole, but most sales of these varieties are small, and the 
export demand for hemlock has fallen off appreciably of 
late. The strong feature of the sole market is scoured oak 
backs, which arein more demand than supply. Light 
weight oak backs are now in brisk call, whereas before the 
demand was chiefly for middle and heavy backs. Stocks of 
all kinds of sole are low, and tanners are maintaining prices 








































580 


POT LITE RNR ET 
EE PL TE NER AER TOE CS 





ie ee 


APA iereteet sits toner mpm e Nei taes we titanyl nti tinmcete oe item ate omy on Perr ers ane 
wie Pe A Ow Spee es a - tiodiat) Shs _! »« ~ 2 


eeret 








10 DUNS 





REVIEW. 














on a steady basis. Upper leather is dull in the Boston and 
New York markets, but there is a good trade in this in the 
West. 

PRICES OF LEATHER. 
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1900. 

i re 25 | 244! 33] 28| 21] 14] 154] 133) 134] 204 
1901. | 
+. 294} 234] 31] 254) 19] 12] 13] 104] 11 | 19 
1902. | ae 
Wee 25 | 24) 35 | 254) 20 | 124) 344) 114) 114) 204 
May 8 ........ 234) 23 | 33 | 25) 18)) 12) 13); 104) 10) 19 
May 15........ 235) 23 | 34] 25] 183) 12] 133] 104] 10 | 19 
June 12....... 231/ 23 33] 25] 183) 12] 134) 103] 10] 19 
June 26....... 231} 23 33] 25| 181! 12] 134) 103] 10| 19 
a wee 231] 23 | 33 | 25] 184] 12] 133] 103) 10/ 19 
July 31 241] 234) 334] 25 | 183) 12] 133] 103) 1 19 
August 7 ..... 241| 234] 34] 25 | 183) 12] 134) 104) 10| 19 
August 14....| 24 | 233) 344) 25 | 18) 123) 14] 11} 104) 193 
Angust 21....| 24 233; 39 | 25) 183; 123) 14) 11] 103; 194 
August 28....| 24] 233| 35 | 26] 184| 123] 14 |) 11] 103) 193 
Uctober 2.....| 24 | 234) 35 | 253] 183) 124! 14 | 12] 103) 19% 
October 9.....| 24 | 233) 34] 254) 184; 123) 14 11 | 104; 193 
November 26..; 24 | 233) 333) 204) 18}/ 123; 14] 11); 103) 193 
December 11..| 24 | 23} 33 | 254) 18}) 12); 14) 11) 103) 193 

1903. | | | | | | 
January 2..... | 24] 234) 324] 254) 184) 123) 14 | 11! 103) 193 
January 8.....| 24) 233) 3: 253; 183) 123) 144, 11) 11 19% 
February 19...| 24 | 23)| 33 | 254) 184) 123) 144) 11) 11 | 195 
February 26...) 24 | 223) 33 254) 184) 123; 144 11 11 | 193 
March 12...... 24 | 234| 324) 254] 18$) 124) 144] 11) 11} 193 
March 19...... | 24! 233] 324) 234) 183] 1241 143! a1! a1! 193 








THE HIDE MARKET. 

The turning point appears to have been reached in do- 
mestic packer hides, and some varieties are stronger, and in 
heavy Texas steer hides advances have been secured. The 
rise in Texas is chietly attributable to the fact that these 
hides are now running shorter haired and are showing gen- 
erally better condition. Country bul? hides, however, are a 
shade weaker in Chicago, and have sold down from Ste. to 
Sic. Foreign dry hides, however, continue to be the strong- 
est feature of the market, and these are generally 4c. higher, 
in accordance with the sale of Orinocos reported last week 
at 4c. increase. One lot of 6,600 Puerto Cabellos and 
La Gzuayras sold at 2le., whereas previous lots only brought 
~O4e. 

HIDES—PRICES AT CHICAGO. 
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January 3......... »- -| 133] 13 | 113] 12 | 113) 124! 11 | 103) 113/ 13 
1901. | | | 
January 2......--- -.--| 12 | 12 | 104} 103) 93) 93/ 83] 84] 10 | 114 
902. | | | 
January 2...... ace 133) 133, 124) 113, 103, 114, 10 | 9110) 123 
November 13 .......... 144/153) 12 | 12 | 93 118) 98] 98) 103) 113 
November 20 .......... 14 | 15 | 12 | 12/ 938) 114) 93, 98] 103) 113 
November 26 .......... 14] 15 12) 11) 95 114) 9¥} 9 | 104) 114 
December 4.......... --| 14 | 15 | 119) 119) 93) 114) 9F) 9 | 103) 114 
December 11........... 13Z) 143, 115) 11Z, 9 | 114) 94) 84) 103) 114 
December 18........... 134) 144) 114) 11$) 9 | 114] 94] 8}! 104) 113 
December 24........... 13 | 14 / 11s) 114) 83) 11) 9) 88) 104 11} 
: ; | } | | | | 
RE 13 | 14 | 113} 11 | 83) 11 | 83) 8k) 10 / 113 
jp ee 13 | 14 113) Il | 9 | iL} 8§! 84) 10 | 12 
ene 127; 14 | 114; 11) 9] iL] 9 4,10) 12 
—, } eer 123} 133) 113) 103) 9 | 11 | 83) 84) 10 | 113 
gg ee 124) 134; 112) 105; 95; 11 | 83%] 83) 10 | 113 
February 5.......... ee-| 124) 13 | 11 | 103) 9 | 103) 83 1) 94) 113 
Povruaty 18......c.<ccos 12 | 13) 11 | 103) 9 | 10$) 8%) 83) 94) 114 
February 19........... «| 12} 13 | 11) 94} 9 | 10) 83] 81) 94) 113 
February 26............ 113} 123) 103; 93) 83) 10 | 83} 81) 94) tz 
i 114; 123) 203) 94) 82) 9%) 84) 84) 93/ 12 
— ane 11 | 124] 10g| 93 8%; 94) 83} 8 | 94! 12: 
March 19............... 11 | 12 | 10; | 83! 94) 8] 81] 94) 124 
 " SBeeegeee 11} 124) 10 | 94) 8%! 931 81 8h) 924) 123 





DRY GOODS MARKET. 

In no direction has there been any improvement in the 
demand during the past week, and the volume of business 
transacted has fallen short of last week’s limited dimensions. 
Buyers show anxiety to secure deliveries on existing con- 
tracts, but are decidedly conservative in putting forward new 
orders for any description of merchandise. Sellers appear 
to be standing the strain of this activity with patience. It 
has naturally put higher quotations out of the question for 
the time being, but has not brought to light any tendency so 
far towards a lower range of prices. In a general way, 
and for so dull a market, irregular spots are unusually 





searce. The labor situation in New England is attracting 
general attention but has not as yet figured as a market 
factor. Should a strike be initiated at Lowell within the next 
week or so it is almost certain that the movement will spread 
if other manufacturers adhere to their determination to re- 
sist demands for higher wages, and production may be ecur- 
tailed to a serious extent. This could not fail to affeet the 
goods market which is in no condition to stand such an 
arbitrary shortening of supplies. Various reports show that 
the jobbing trade here and elsewhere has been inditferent 
this week, and there are some complaints of slow collections. 
COTTON GOODS. 

Prices of heavy brown cottons are without quotable 
change, but some sellers whose contracts are running out are 
rather easier in their attitude towards buvers. The demand 
has been limited and again almost entirely on home account, 
export business continuing inactive in both sheetings and 
drills. The demand tor duck has been moderate at previous 
prices. New business in bleached cottons comes forward 
slowly, but supplies do not accumulate in first hands, pre- 
vious orders taking care of current production. Prices are 
steady in all grades. Wide sheetings, sheets and pillow 
cases are in quiet. request and unchanged in price. The 
continued scarcity of denims is a marked feature of the 
coarse colored goods division. Buyers are out for small 
quantities only, but tind it difficult to secure even these at 
full prices. Other coarse colored goods, such as plaids, eot- 
tonades, cheviots and tickings are quiet throughout but 
steady. Canton flannels and cotton blankets are dull at 
previous prices. WKid-finished cambrics and other cotton 
linings are quiet. The following is an approximate range of 
quotations: Brown sheetings, eastern, standards,’ 6¢. to 
64¢e.; southern, standards, dc. to Ge.; 5-vards, dtc. to 58e.; 
t-yvards, 42c. to 44¢. Bleached muslins, standards, 4-4, 74e. 
to ¢4e.: kid-tinished cambrices, 3}c. 

The demand for print cloths has been on a limited seale 
only. There has been no change in quotations at first hands 
from the basis of Ste. for regulars, but goods have been 
offered by second hand sellers at 1-16e. off that price. Print 
business in all branches has been on a quiet scale, but stocks 
are well under control and prices fully maintained. Napped 
fabrics are tirm for all desirable qualities. Supplies. of 
ginghams continue light in both staples and fine dress 
styles, and the market firm. New lines of fine wash fabries 
opened for the spring of 1904 are so far selling indifferently. 

WOOLEN GOODS. 

Dulness has again been the prevailing feature of this 
division, and new business has been on a limited = seale. 
Buvers are to a great extent contenting themselves with 
calling tor deliveries of sample pieces of men’s wear woolens 
and worsteds, complaining of delay in delivery of these, and 
sometimes making this delay the pretext for canceling. 
Up to the present time cancellations have been considerable, 
and some sellers who had considered their product well 
taken care of for fall now tind that they have an annoying 
balance vet to be covered. The tone of the market, outside 
of leading lines, is unsatisfactory. There is pressure to sell 
in various directions, in both staple lines and fancies, and 
prices show irregularity. Faney worsteds in low and medium 
qualities are decidedly irregular. They have not been in 
favor this season and show no indieation of becoming more 
popular. Buying of overeoatings and cloakings has been 
light. A quieter demand for woolen and worsted dress 
voods has come forward this week, but the market is gener- 
ally firm. 

THE YARN MARKET. 

Prices of American and Egyptian cotton varns are firmly 
maintained, but only a quiet demand is reported. Worsted 
varns tend in favor of buyers, with a quiet business doing. 
Woolen yarns are quiet, Without quotable change. Linen 
and jute varns continue firm. 


a oe ————— 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 214 and in Canada 26. 
total 240. against 242 last week, 261 the preceding week, and 227 the cor- 
responding week last year, of which 205 were in the United States and 22 
in Canada. Below are given failures reported this week, the two pre- 
ceeding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


Mar. 26, 1903. Mar. 19, 1903. Mar. 12, 1903. Mar. 27, 1902. 





ver Over Over Over 
$5,000 Total $5,000 Total Total $5,000 Total 
a uO 3u SU 2 S4 26 66 
0 50 15 73 2x 74 18 60 
WEG vecececee BW 61 23 54 22 65 iv) 50 
DEBaiveswce © 13 3 13 6 16 8 29 
United States 83 214 380 220 98 239 61 205 
Canada ......-. 7 26 l 22 5 22 7 22 
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STOCKS AND RAILROADS. 


Weakness Again Prevalent—Lowest Prices in Over 
a Year—Large Earnings. 

Recovery in quotations of railway securities proved to be 

only temporary and a sharp reaction followed, taking the 

average of the sixty most active railways down to the lowest 


point in considerably over a year. ‘There were evidences of 


aggressive operations for the short account, and many small 
buyers were quickly torced to liquidate. Labor unrest is 
considered the only seriously disturbing feature of the 
situation, and there is a disposition to await developments 
before undertaking new commitments. Financial conditions 
are also a factor of importance, low bank reserves and known 
losses of cash during the past week suggesting a bad bank 
statement and higher rates formoney. Formation of a meat 
packers’ combination and rumors of further centralization of 
control in the iron and steel industry, together with the fall 
in price of minor metals, all have influence on the industrials, 
while tractions are disturbed by the prospect of a general 
strike on the Manhattan Elevated Railroad. 

The following table gives the closing prices each day for ten active 


stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omi 





tted). The first column gives closing prices of 

















last year: 1902. Sat. Mon. Tues. Wed. Thur. Fri 
Be. FUE cccoccccs 178.62 171.50 170.50 16962 164.75 164509 161.87 
L. & N........-. 128.00 123.75 122.50 120.00 120.00 118.75 117.60 
Missouri Pacific.. 110.37 100.10 109.25 108.12 107.50 105.50 106.87 
a 3862 36.75 35.87 35.12 35.00 35.00 34.50 
So. Railway...... 34.12 33.25 32.87 31.87 31.75 3200 3137 
Union Pacific.... 100.50 94.37 93.12 91.25 9087 91.12 90.12 
Am. Sugar....... 128.50 12600 125.50 124.62 124.50 125.37 124.00 
Brooklyn Rapid... 67.50 67.50 67.50 65.75 65.25 65.75 6500 
Manhattan ......- 14900 14112 140.62 139.00 138.75 138.87 137.37 
U. S. Steel...... - 36235 37.50 37.12 3625 36.12 362) 3587 
Average 60....... 107.16 194.43 104.07 103.21 102.76 102.72 102.11 
a Sere 61.98 64.56 64.37 63.71 63.10 63.23 6281 


aa 5 ...... 135.50 131.77 131.07 129.57 129.50 129.85 128 77 
DEED cenccescosse 992 247 332 466 488 540 850 


MARKET FOR BONDS. 

Further strength developed in Government issues, which is attributed 
to an increased demand from the banks in preparation for a larzer cir- 
culation of bank notesin anticipation of a large demand for funds. 
Dulness marked the course of railway and industrial issues, with prices 
averaging somewhat lower. As usual of late, Wabash debentures were 
most active, and new Rock Island bonds also sold freely, but as a rule 
trading in the various issues was confined to very small lots. 


RAILROAD EARNINGS. 

Gross earnings of all railroads in the United States reporting for the 
first two weeks of March are $17,743,686, a gain of 128 per cent. over 
last year and 22.9 percent over 1901. The increase c mtinues very large 
and shows an enormous volume of traffic on the railroads of the country, 
much larger than in any other year. Rates are higher this year than 
last, and there is a relatively larger movement of high class freights, 
but the increase in gross earnings is only in part due to this. Tonnage 
was very heavy last year and in the year preceding, but earnings this 
year reflect a very large movement of freight. The gain is chiefly in the 
West and South. Southwestern roads report a considerable increase 
over last year, and the few Granger roads now included also report a 
gain in earnings. Union Pacific has reported for the first week of the 
month and is included in the Pacific group, but earnings show a con- 
siderable loss. Earnings of roads reporting are compared below with 
last year, and percentages are given showing comparison with 1901: 

———-March-— ——~ -—Per Cent.— 
903. 1902 190 °-02. 1903-01. 


ig 2. 
Trunk ..... $2,830,202 $2,496,330 Gain $363,872 +14.i +21.3 
Central W’n 2,479,198 2,168,965 Gain 3 0,233 +143 +28.4 
Grangers .. 552,838 523,273 Gain 29.565 + 5.7 +184 
Southern... 6.379.050 5 434,952 Gain 912,098 +17.7 +4+21.2 


South W’n.. 5,019,744 
Pacific .... 464,654 


4,638,124 Gain 
504,957 Loss 


381,620 + 82 +238 
40,303 — 8.0 —- 











U.S. Roads. $17,743,686 $15,736,601 Gain $2,907,085 412.8 -+422.9 
Canadian... 1,577,000 1,260,000 Gain 317,000 +25.2 -+444.5 
Mexican ... 1,361,816 1,112,992 Gain 248,824 422.3 +33.7 

















Total..... $20,682,502 $18,109,593 Gain $2,572,909 414.1 +24.9 

For the third week of March roads reporting show practically the 

same increase in earnings as in the two preceding weeks. Earnings of 

all United States roads reporting weekly for March are compared below 
1903. g 


with last year: 1902. Per Cent. 
3 roads, 3d week of March..... $5,699,913 $4,979,781 +14.5 
48 roads, 2d week of March.... 8.862,567 7,860,394 +128 
50 roads, Ist week of March.... 8,881,119 7,876 207 -+-12.8 


RAILROAD TONNAGE. 


The loaded car movement at the West indicates a traffic equal to the 
eapacity of the roads to handle. Westbound business continues largely 
in excess of eastbound, though when cars are available grain, lumber, 
hay and other commodities will move more freely eastbound. Western 
merchants are buying more goods in the Eastern markets than ever 
before. Shipments to the Southwest and transcontinental line business 
in both directions are heavy. There is a large movement of agricultural 
implements, harvesting machinery. carriages, iron structural work, 
rails and heavy machinery. Below is given the number of loaded cars 
handled during the week at St. Louis and Indianapolis, compared with 
the preceding years: 

- St. Louis————— — Indianapolis————_. 
1903. 1902. 1901. 1900.. 1903. 1902. 1901. 1900. 
Feb. 28...57,.839 52.072 53.785 53.275 21.852 21.832 21,219 22.011 
Mar. 7...59.142 53,455 53,785 51,294 24,182 23,037 22,215 20,207 
Mar. 14...57,976 54,127 52,373 51,747 25,484 23,295 22,518 21,261 
Mar. 21...57.872 54,845 51,245 54,182 24,554 22,193 22,224 21,156 














THE SPRUCE LOG CUT. 
Output Slightly Curtailed by Early Breakup of 
Winter—Labor and Provisions High. 


The spruce log cut this year, as reported by the branch 
offices of R. G. DUN & Co. for DuUN’s REVIEW, will be quite 
as heavy as last year, though the early breakup of winter 
has interfered somewhat with the movement of logs to 
inarket, and part of the cut must remain in the woods till 
hext year. In Maine the cut has been rather more carefully 
made than usual, and the lumber is up to the usual average 
in qualitv. In New Brunswick and Nova Seotia the eut has 
been quite as large as in preceding years. Labor and pro- 
Visions have been high and the cost of production has ex- 
ceeded former years. 

Portland, Me.—The cut of spruce logs during the winter on 
the Penobscot was very large, being estimated at not less than 228,000,000 
feet. The early breaking up of winter resulted in the abandoning of 
some logs which cannot be got out of the woods, but it is estimated that 
the total will not exceed 10 per cent. of the cut. Of the cut that will 
come to market at least 105,000,000 feet will go to the saw mills at and 
near Bangor. In addition to these, there are 24,000,000 feet of old logs 
left over from last year. About 25,000,000 feet will be sawed by the big 
Ashland mill and sent to Bangor for transshipment by water. The 
new Fish River region, just opened up by the Bangor & Aroostook rail- 
road, will send 12,000,000 feet more, making a grand total of 169,000,000 
feet of logs to be sawed into lumber. There is a steady demand for 
logs, and prices are firm. The cut has been rather a more careful one 
than usual, and the lumber is fully up to the average quality. 

St. Jolhm.—Prices and prospects are good for the coming season. 
The output of spruce will be up tothe average. Operators are some- 
what hampered by their inability to secure sufficient labor. Wages are 
at least 25 per cent. higher, and there has been an advance in the rate 
of stumpage on private and railway lands. The winter in Lower New 
Brunswick has been much against operators. There was not enough 
snow, and the winter broke up the last of February, which is unusually 
early. Nearly all the operators have logs and lumber in the woods, 
which cannot possibly be got out until the snows of next winter. This 
will reduce the expected output considerably, but just how much it is 
impossible to estimate at the present time. 


Efalifax.—The spruce log cut in this Province will exceed last 
year. Prospects of marketing the cut are good, and prices are better 
than last year. For hemlock deals there is no demand, and market 
prices are poor. 

Quebec.—The cut of spruce logs in this district may exceed by 10 
per cent. the cut last year. Prices are likely to be better, as there are 
no stocks carried over, and prospects are good for the English market. 
The snow roads, however, have broken up earlier than usual, and some 
of the logs were left in the woods. Labor and supplies are higher than 
last year, and this will add to the cost of the cut. 


a 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $1,848,569,952, a decrease of 2.8 per cent. compared with last year. 
The figures reflect continued heavy payments through the banks, 
though not so large at nearly all leading cities in the United States as 
last year, when bank exchanges were exceptionally heavy fur the 
fourth week of the month. In spite of the loss this week exchanges for the 
month are larger than last year. There is a small loss compared with 
1901, due wholly to the loss at New York and Boston, where unusually 
active stock market speculative operations increased bank exchanges 


very greatly, but with the exception of 1901 bank exchanges for March 
this year are the largest on record. Figures for the week and average 
daily bunk exchanges for the year to date, compared for three years, are 
given below: 











Week, Week, Per Week, Per 

Mar. 26. 1903 Mar. 27, 1902. Cent. Mar. 28, 1901. Cent. 

Boston ....... $114,865,796  $124,287,271 — 7.6 8139,049.630 —10.2 
Philadelphia . 109,792,540 111,387,164 — 1.4 96,210,650 +15.2 
Baltimore .... 20,816,639 21,254,551 — 2.0 24,790,331 —160 
Pittsburg .... 55,997,712 41,615,177 +34.6 42,513,648 +31.7 
Cincinnati ... 21,406.900 19,367,650 -+-10.5 18,215,100 +17.5 
Cleveland .... 17,824,263 11,532,129 +54.6 11,634,876 -+52.3 
Chicago...... 157,709,583 163,740.906 — 37 136,750,451 +152 
Minneapolis . 12.816 679 10,810,063 +18.6 8,082.338 -+58.5 
St. Louis .... 42,156,235 52,229,250 —19.2 40.492,892 +42 
Kansas City.. 18,203,238 17,585,458 —+- 3.5 14,222,159 +280 
Louisville.... 9,751,675 8,955,235 + 8.9 7.537.967 -+2'.4 
New Orleans 12,781,012 11,600,512 +10.2 12,298,843 + 3.9 
S. Francisco 25,570,768 33,594,370 —23.9 19,976,4 4 +28.0 
Total ...... $619,723,060 627,959,746 — 1.3 $571,775299 + 84 
New York... 1,228,846,892 1,273,423,459 — 3.5 1,619,789,317 —24.1 








Total all... $1,848,569,952 $1,901,383,205 — 2.8 $2,191,564,616 —157 
Average daily : : 
Mar. to date.. $345,402,000 $%327,631,000 -+- 5.4 9$364,645,000 — 5.6 
February .... 353,963,000 352,919,000 + .3 365,043, _- 
January ..... 394,639,000 380,251,000 -++ 3.8 386,095, + 22 
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FOREIGN TRADE. 


Spanish and British Trade Returns—South African 
Preterential Tariff. 





The great historical event of the week abroad has been 


the introduction of the Irish Land Bill in the House of 


Commons by Mr. Wyndham, the Irish Secretary. While its 
immediate significance is almost wholly political it is likely 
that the ultimate effect of this far-reaching measure will be 
to vastly increase the commercial importance of Ireland. 
No problem of modern times has been more extensively or 
more ably debated than the Irish land question, and it is 
hardly to be expected that any single measure will supply 
solutions of all the points at issue that will be satisfactory 
to all parties. In so far, however, as the proposed bill en- 
courages thrift and industry, it will tend to increase the 
production of Irish farms and the diversification of Irish 
industry. The appropriation of $5,000,000 for the relief of 
the Philippines, made by the last Congress, has been made 
available and the money can now be drawn upon as required. 
This prompt action of the authorities will undoubtedly pro- 
duce a vood effect in the islands and enable the ofticials 
there to restore normal conditions as speedily as possible. 
The announcement that General Wood is to be sent to the 
archipelago has been received with satisfaction, and his re- 
ported intention of visiting the leading European colonies 
in the Far East, on his way to his new post, has been favor- 
ably commented upon both at home and abroad. The sud- 
den resignation of President Castro, which was as suddenly 
recalled, occasioned a slight revival of interest in the Ven- 
ezuelan incident, but present negotiations appear to be in 
firm hands, and no further difficulty is anticipated in the 
reference of all disputed points to the Hague tribunal. 
Affairs in Santo Domingo are now extremely unsettled, but 
the situation in Central America is improving, and the 
reported revolution in Uruguay appears to be at an end. 
Several disturbances are reported in China, and the general 
Situation there is still one requiring the utmost attention on 
the part of the great powers. The American commercial 
treaty with China secures some concessions that will favor 
the increase of American trade with that country, while the 
revival of Chinese exports to this country during the past 
year has been most noteworthy. 





THE FOREIGN COMMERCE OF SPAIN. 


From the official statistics recently completed for the vear 
1902, it is possible to ascertain in a general way the present 
condition of Spain’s foreign trade. ‘The following table gives 
the exports and imports of that country for the last three 
years, the amounts being expressed in dollars as reduced by 
the American consul at Valencia : 














EXPORTS. 
Description. 1902 1901. 1900. 
Raw materials......... $45,666,832 $43,563,968 $42,413,783 
Manufactures.......... 20.516,557 21.344,99s 24,431,365 
Food supplies ......... 39,114,447 32,839,108 37.788,873 
ee e--e- $105,297,866 $97,748,074 $104,634,021 
IMPORTS. 
Raw materials........ . $63,068,206 $61,146,277 $59,589,346 
Manufactures.......... 34,892,771 37,566,175 44,654,776 
Food supplies......---. 16,002,014 19,790,997 19,883,248 
a $114,022,991 $118,503,449 $124, 127,370 


Imports show a decline of about $10,000,000, as compared 
with 1900, and of $4,500,000 compared with 1901. Exports, 
on the other hand, have increased some $660,000 over 1900, 
and $7,600,000 over 1901. Spanish financial writers, ac- 
cording to the Lconomista, take a somewhat gloomy view of 
the situation indicated by these figures, but apparently their 
unfavorable deductions are not entirely warranted by the 
facts. There has been a gain in imports of raw materials of 
$3,200,000 and in exports to the amount of $2,100,000. The 
increase in imports has been chiefly in cotton, hemp, flax, 
hides and coal. Local economists express concern on ac- 
count of the fact that this gain in imports has not been 
accompanied by a corresponding decrease in the imports ot 
manufactured goods made from such raw materials, these 
imports on the contrary showing an increase. This com- 
plaint, however, seems to disregard the fact that increased 
imports of raw materials in a given line can hardly be 
expected to alter conditions in the market for manufactured 
products simultaneously. As Spanish industrial activity in- 
creases the effect will undoubtedly become apparent in the 
diminished imports, but such an effect will be gradual. The 
decline of $3,730,000 in imports of food supplies is attributed 
to the exceptionally fine harvests of wheat and other cereals 
in 1902. This, while undoubtedly true, does not lessen the 
fact that this condition is a favorable one, nor prove neces- 


sarily that agricultural production is not advancing. Simi- 
larly, the complaint of these pessimistic financial writers that 
the great increase in exports of raw materials, chiefly iron, 
lead and wool, will result in increased imports of these 
produets in manufactured form seems unwarranted. Exports 
of raw materials increased by $7,542,857, a most satisfactory 
showing, especially in view of the fact that the export of 
iron ore is one of the foundations of Spain’s commercial 
prosperity. ‘The volume of these exports bears no relation 
whatever to the import of articles made from these raw ma- 
terials, the two classes of transactions being entirely distinct 
in every way. ‘There was a moderate increase in exports of 
olive oil, owing to the surplus accumulated from the large 
crop of 1902 being disposed of, while there was a decline of 
$825,071 in the value of the exports of manufactnred pro- 
duets. In view of the fact that Spanish manufacturers have 
been losing control of the markets formerly monopolized by 
them in Cuba, Porto Rico and the Phillipines, this moderate 
decline is a matter for gratification rather than discourage- 
ment, and indicates that in spite of the severe economic dis- 
turbances through which Spanish industry has recently 
passed, it is once more getting ona tirm basis, and that 
Spanish enterprise is steadily opening up new markets to 
replace those that are lost. 


SOUTH AFRICAN PREFERENTIAL TARIFF. 


Cable reports state that the South African Intercolonial Conference, 
which has been in session at Bloemfontein since March 10, has agreed 
upon a customs convention according a preference of ten per cent. in 
favor of articles coming from Great Britain or British colonies entering 
into reciprocal agreements with South Africa. The newscheduleisto go 
into operation in June. In view of the slight effect of the preferential 
tariff in force in Canada it does not seem likely that the new preferen- 
tial arrangement will greatly modify existing trade movements in South 
Africa, although in a few lines in which the competition between British 
and foreign firms is especially sharp the preference may suffice to turn 
the scale. In the case of American exports the majority of the contracts 
secured have turned quite as much upon prompt deliveries as upon 
price, while the agricultural and mining machinery coming from this 
country have proved better adapted to South African requirements than 
any other, and will no doubt continue to be preferred in spite of the 
preferential tariff. 





BRITISH TRADE RETURNS. 


The foreign trade of Great Britain for the month of February showed 
a decline in imports and a substantial gain in exports. The following 


table gives the exports and imports for the month and for the year thus 
far for 1902 and 1903 : 














-——————- Exports- = - —Imports- ~ 

03 2. 8. 2. 
February .. ..£22,775,436 £21,312,276 £40.560.585 £41,680,585 
Two months. 47,679,072 45,581,450 86,787,100 91,822,939 


Exports of raw material for the month increased slightly, due mainly 
to gains in exports of hides and wool, exports of coal remaining about 
stationary Exports of foodstuffs and of articles shipped by parcels 
post declined somewhat. In exports of manufactured articles there 
were gains aggregating £1,444,257, the chief increases being: Manu- 
factures of iron and steel. £598,555; cotton goods and yarns, £371,173; 
wearing apparel, £137,834; chemicals, £107,808, and machinery, 
£120,447. There were declines in the exports of telegraph cables 
(£106,654) and ships (£407,413). Imports of foodstuffs declined in spite 
of increased grain receipts, the chief decrease being in imports of sugar. 
Imports of raw materia|s also fell off, especially those of hemp. Imports 
of manufactures increased moderately, notably in cotton goods and 
wearing apparel, although imports of metal goods declined. 


Foreign Trade at Leading Ports. 





Both exports and imports at New York last week were greatly in ex- 
cess of corresponding movements a year ago, imports being particularly 
heavy. At Boston a similar situation developed, the total foreign trade 
at that port being about the heaviest the year thus far. Exports at 
Philadelphia declined moderately, while at Baltimore there was a re- 
markably heavy gain. Imports at both ports were more than double 
than of the corresponding week last year. 


The following table gives the exports and imports at the four leading 


Atlantic ports for the past week, and for the year thus far, together with 
corresponding movements a year ago: 











EXPorRTSs. 
— —-Week- ~ ——Twelve Weeks——~ 
1903. 1902. 1903. 1902. 
New York..... - $11,214,418 $10,279,500 $128,618,034  $113,605,345 
Boston ......... 1,845,422 1,607,007 21,375,179 22,487,014 
Philadelphia ... 1,002,689 1,386,956 13, 172,869 14,872,588 
Baltimore ...... 2,674,235 1,192,715 22,079,114 2,655,673 
IMPORTS. 
———-- Week- —~ —-——Twelve Weeks——— 
1903. 1902. 1903. 1902. 
New York...... $13,884,877 $10,548,381 $148,239,396 $128,588,421 
ee 2,427,198 2,139,031 24,169,217 17,010,018 
Philadelphia ... 1,010,310 649,178 10,584,137 9,917,585 
Baltimore ...... 569,571 274,133 6,196,196 5,482,201 


Imports at New York continue to be very heavy, the total for the 
twelve weeks exceeding that for the same period last year by nearly 
$20,000,000. Last week’s items exceeding $100,000 in value were: 


' China, $111,225 ; ani!ine colors, $150,239; furs, $209,214; precious stones, 


$378,269; undressed hides, $855.658; champagne, $111,509; steel, $105,- 
493 ; tin, $702,707 ; cocoa, $177,396; coffee, $1,280,375; hemp, $256,884 ; 
india rubber, $812,862; sugar, $965,726; tobacco, $216,539; and wool, 
$198,406. Imports of dry goods for the week aggregated $3,362,858, of 
which $2,931,116 were entered for consumption. 
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MEXICO’S MONETARY PROBLEM. 


Outline of the Comprehensive Inquiry begun 
by the Goveinment. 





The Mexican Government has for some time 
been devoting a great deal of attention to the 
solution of the very intricate problems presented 
by the steady decline in the international value 
of silver and the proposed change from that 
metal to gold as the basis for the country’s 
currency. In addition to soliciting the good 
offices of the United States Government in 
bringing about an intervational conference to 
discuss the general question of continuing or 
abandoning the silver standard by Mexico and 
China and the other countries still retaining 
it, the Mexican Government has appointed a 
commission to study the whole subject exhaus- 
tively for its own information. This commis- 
sion has been divided into four sub-committees, 
each comprising prominent financiers, mer- 
chants and officials. We have just received 
from the Mexico City Branch of R. G. Duy & 
Co. copies of the Mexican Herald giving the 
general scope of the inquiry to be undertaken 
by this important commission. 

The first of these sub-committees is to inves- 
tigate and report upon the following topics: 

(1) The importation of foreign products and 
merchandise, viz., rectification of the values de- 
clared in the manifests. True purchase price 
in the locality of origin; maritime and land 
freights to port and frontier cusiom-houses; 
equivalents of the foreign coins, in which the 
invoice prices are expressed, in Mexican doliars 
at the true rate of exchange; commissions, in- 
surance and other expenses of said merchan- 
dise, completing the cost of price of same to 
the ports and frontiers. Actual value of the 
annual importation expressed in Mexican 
dollars. 

(2) Exportation of native products and mer- 
chundise, viz., rectification of values as declared 
in the manifests. Real price of articles ex- 
ported; maritime and land freights to point of 
destination: commissions, insurance and other 
expenses which exporters have to pay and 
which must be added to the value of products 
exported. ‘Total value of the commercial ex- 
portation per year. 

(3) Foreign capital invested in Mexico tem- 
porarily or permanently, viz., banks, trust com- 
panies, investment companies and _ building 
companies; railways, tramways and trans- 
portation concerns; telegraph and telephone 
lines, submarine cables, and electrical plants, 
for lighting or power purposes ; industrial con- 
cerns, such as_ breweries, textile factories, 
factories of explosives, flour and oil mills, 
sawmills, etce., ete; manufacturing concerns, 
such as carriage and wagon works, factories 
of harness, leather goods, of articles of lead 
and other metals, nail factories, factories 
of plows and agricultural implements, tobacco 
factories, etc.; mercantile concerns; mining 
concerns; metallurgical establishments, viz: 
smelters, assay offices and reduction works; 
coal mining concerns and companies for 
the exploitation of petroleum, asphalt, etc., 
etc., with their refineries; life and fire insurance 
companies; companies engaged in public works, 
for the federation, the states and municipalities, 
bonds of the public debt of the federation, 
states and municipalities. 

(4) Revenue, interest or dividends annually 
remitted abroad on account of temporary or 
permanent investment of foreign capital, viz., 
for private associations, companies or individ- 
uals ; for the emoluments of the public funce- 
tionaries and employes of Mexico; for the pay- 
ment of coupons, sinking fund of the public 
debt and other expenses of the federal, state and 
municipal governments; for Mexican private 
individuals residing or traveling abroad. 

Resume: Form a complete tabulated state- 
ment of the exports, which, in addition to 
payments for articles imported, have to be 
made by the country for the purposes mentioned 
in the fourth question, and determine, in con- 
sequence, the true financial condition of the 
country. 

The second sub-committee is directed to in- 
vestigate with equal elaborateness the mineral 
production of Mexico, the quantity of each 
mineral exported and the profit of the mining 
operations now in progress in the Republic. 
This committee will also consider the exporta- 
tion of Mexican silver dollars and the probable 
effect upon the production of the precious 
metals of a further decline in the relative value 
of silver as compared to gold. 

The third sub-committee is to study most 
thoroughly the quantity and kind of money 
now existing in the Republic of Mexico, basing 
their report upon data to be secured from the 
various bureaus of the government and from 
leading business houses and financiers. 


country and such fluctuations as occur therein, 
together with the effect of periodical changes 








It will | 
also investigate the stock of money held in the | 





upon the rate of discount, commerce, agricul- 
ture and industry. 

The fourth committee is to undertake a most 
elaborate inquiry into the general question of 
fluctuations in the rate of exchange. As this 
promises to be an exceedingly valuable study, 
the scope of the inquiry to be made by this 


| committee is appended in full. 


I. Has the rise in exchange protected and 
stimulated .he national production and has 
that protection embraced both producers and 
consumers? 


1, Effects of the rise in foreign exchange on 
native agriculture and stock raising. 


Effects of the rise in foreign exchange on 
industry, subject to the following classifi- 
cation : 

Industries that employ domestic raw 
material exclusively. 

Industries that use foreign raw material 
exclusively. 

Industries that use domestic and foreign 
raw material. 


. Effects of the rise in foreign exchange on 
the business of land transportation. 

A. Effects of the rise in exchange on the 
commercial and financial situation of the 
railway companies. 

B. Effects on freight rates. 


©. Effects which the advance in freight 
rates would have on the national produc- 
tion. 


Effects of the rise in foreign exchange on 
mining and the metallurgical industry. 


Effects of the rise in foreign exchange on 
commerce. 


A. Effects on the prices of articles of 
foreign production. 

B. Have those prices risen in proportion 
to the rise in exchange ”? 


C. Has the lower gold price of such 
articles abroad been able to counter-balance 
the tendency to a rise in their prices ” 


Effects of the rise in foreign exchange on 
rural and city real estate and on house 
rent in the principal centres of population. 


. Effects of the rise in foreign exchange on 
the consuming classes living on their wages 
or salaries. 

II. Effect of the rise in exchange upon the 
introduction of foreign capital into the Republic. 

Ifl. Can the constant diminution in the gold 
price of silver be beneficial to the national pro- 
duction, or is there a limit to the rise in ex- 
change beyond which it is liable to cause 
disastrous consequences to the producing and 
consuming classes ? 

IV. What are the effects that have accrued 
to the various branches of national wealth from 
the constant oscillations in forei n exchange, 
especially to commerce and banking, and in 
consequence to the money market and the in- 
terests of the nation in general ? 

V. Is it desirable to bring about the greatest 
fixity possible in the relative value of our 
money and the various monetary units of the 
foreign nations with which Mexico trades! 


A. What would be the maximum and mini- 
mum limits within which said relative value 
ought to be fixed ? 

B. In fixing the maximum and minimum 
ought the interests created already in the 
country by the protection consequent upon the 
rise in exchange to he taken into account ? 

It is clear from the foregoing summary that 
the general inquiry to be undertaken by this 
Commission promises to be one of the most 
valuable in the history of the world All of the 
members of the commission are eminent in 
their respective callings, and the government, 
under the direction of President Diaz and 
Senor Limantour, the Secretary of the Treas- 
ury, will place every facility at its disposal for 
the success of its task. The business world will 
view the result with unusual interest, and steps 
have been taken to keep this paper constantly 
informed of the proceedings of the Commission 
and the results of its investigations. 
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The Bankers’ Securities Company of New 
York City recently certified to the Secretary of 
State that it has increased its capital stock from 
$100,000 to $1,000,000. Thecertificate was signed 
by Joseph P. Cotton, Jr., Bridgham Curtis, 
Massey Holmes, Russell C. Leffingwell and Bur- 
ton W. Wilson. 

The directors of the United States Mortgage 
& Trust Co. of New York City, at their annual 
meeting, held recently, elected the following 
officers: George W. Young, president; Luther 
Kountze, vice-president;, Eben B. Thomas, 
vice-president ; James Timpson, vice-president ; 
Clark Williams, vice-president; Edward  T. 
Perine, treasurer; Calvert Brewer, secretary, 
and Carl G. Rasmus, assistant treasurer. All 
of these officers have been associated with the 
company for a number of years past. 








N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY | 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








BANKING NEWS. 


NEW NATIONAL BANKS. 


The Seacoast National Bank of Asbury Park, 
N. J. Capital $50,000. F. B. Conover, presi- 
dent, and Martin H. Scott, cashier. 

The Flat Top National Bank of Bluefield, W. 
Va. Capital $100.000. L. E. Tierney, presi- 
dent, and W. H. Wheelwright, cashier. 

The Campbell National Bank of La Rue, O. 
Capital $30,000. William J. Campbell, presi- 
dent, and Lincoln G. Copeland, cashier. 

The First National Bank of Rimersburg, Pa. 
Capital $50,000. S. H. Kaster, president, and 
A. B. Collner, vashier. 

The First National Bank of Cherokee, Okla. 
Capital $25,000. E. J. Votaw, president, and 
A. H. Stout, cashier. 

The Oklahoma City National Bank, of Okla- 
homa, Okla. Capital $100,000. D. A. Duncan, 
president, and Wilhugh Wilkins, cashier. 

The Citizens’ National Bank of Rockwall, 
Tex. Capital $35,000. T. L. Keys, president, 
and W. D. Austin, cashier. . 

The Simmons National Bank of Pine Bluff, 


Ark. Capital $100,000. J. F. Simmons, presi- 
dent; Z. Orto, vice-president, and N. B. Sligh, 
cashier. 


The First National Bank of Laurel, Miss. 
Capital $100,000. Wallace Bb. Rogers, presi- 
dent, and Gev. Bacon, cashier. 

The First National Bank of Dodge Center, 
Minn. Capital $25,000. Jesse W. Cooper, presi- 
dent, and C. M. Cooper, cashier. 

The First National Bank of Bokchito, Ind. 
Ter. Capital $25,000. C. L. Sawyer, president, 
and E. W. Frey, cashier. 





CONVERSIONS AND EXTENSIONS. 


The Citizens’ Bank of Lebanon, Va., changed 
to the Citizens’ National Bank of Lebanon. 
Capital $32,500. 

The Stock Yards Bank of St. Paul, Minn., 
changed to the Stock Yards National Bank of 
South St. Paul. Capital $50,000. 

The Commercial National Bank of Waterloo, 
Iowa, extended to March 16, 1923. 


The First National bank of Watertown, S. 
Dak., extended to March 17, 1923. 

The First National Bank of Palmyra, Mo., 
extended to March 17, 1923. 





NEW STATE BANKS AND TRUST COM- 
PANIES. 


The Bowman Loan and Trust Company, of 
Bowman, S. C. Capital $5,000. L. F. Easter- 
ling, president, and T. E. Bruce, secretary and 
treasurer. 

The Exchange Bank of Littleton, W. Va. 
Capital $25,000. Hiram Chaney, Harry Wines, 
S. T. Chaney and C. E. Jolliffe. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 


CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE, - - Hennessy Building. 
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The Farmers and Merchants’ Bank of Rives, 
Tenn. Capital $15,000. Thomas J. Bonner, E. 
©. Jackson, B. J. Wade, George J. Gardner, J. 
H. Shane, W. L. Clemmons and W. C. Farris. 


The North Bloomfield Banking Company. 
— $25,000. (ieorge E. Howe, president ; 
. E. Huntley, vice-president; H. H. Howe, 
nl nha and treasurer, and D. W. Russell, 
assistant secretary and treasurer. 

The Bank of Rock Hill. Capital $75,000. R. 
T. Fewell, James 8S. White, W. G. Stevens, 
W.J. Cherry and O. P. Heath. 

The Equitable Savings Bank of Los Angeles, 
Cal. Capital $500.000. W. J. Doran, P. F. 
Johnson, William J. O’Brien, Catesby C. Thom 
and Nathan P. Bundy. 

The State Bank of Edicott, Wash. Capital 
$25,000. William Huntley, president, and 
(;eorge H. Huntley, cashier. 

The Emeryville Savings Bank of Emeryville, 


Cal. Capital $75,000. H. G. Griffin, B. 
Hayne, P. A. Finnigan, J. F. Scotchler and R. O. 
(7ray. 


The First State Bank of Moorhead. Minn. 
Capital $25,000. M.T. Weum, president, and O. 
J. Kittlesrud, cashier. 

The Madison Safe Deposit and Trust Com- 
pany. 7 $100,000. Frank L. Powell, E. 
E. Powell, W. Cornett, Joseph R. Colgate, 
John W. Rereens Charles Fischer. Charles 
Cravens, Granville Johnson, Patrick Wade, W. 


H. Miller and W. H. Guthrie. 
The Bank of Abbeville, of Abbeville, Ga. 
Capital $30.000. P.S. Oliver, S. P. Las-eter 


+ Baker. S. W. Lasseter, Mrs. 8. Lasseter and 

. P. Angeley. 

“The Seaboard Savings Bank of San Diego, 
(‘al. Capital $160,000. V. KE. Shaw, E. 
Winnek, J. N. Newkirk, C. H. Bartholomew 
and A. E. Dodson. 

The Farmers and Merchants’ Bank of San 
Jose, Cal. Capital $25,000. R. McDonald, 


(zeorge W. Pierce, C. Brickerdike, O. O. Matt- 
son and I. H. Glenn. 
The Citizens Bank of Sacramento, Cal. Capi- 


tal #50,000. Charles BH. Pool, H. F. Hartzell, 
W. H. Miller, B. E. Miller and W. J. Elder. 
Th+ Citizens’ Bank of Warrenton, of Warren 
County, Mo. Capital $20,000. Principal incor- 
poratorsare F. E. Schowengerdt, John H. Frick, 
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Geo. Hillemeyer, Herman Linnert. J. C. Blain, 
Jos. W. Dyer, Theo. Koelling and H. A. Yocum. 


The State Bank of Victoria, of Victoria, Il. 
Capital $30,000. Frederick Becker, Geo. L. 
Hedstrom, Peter A. McDowell and John M. 
Mckee. 


APPLICATIONS APPROVED. 


The Commercial National Bank of Los 
Angeles, Cal. Capital $200,000. Chas. N. Flint, 
929 Westlake avenue, Los Angeles, Cal.; L. N. 
Breed, J. E. Carr, Leopold Winter and Jos. 
Burkhard. 


The American National Bank of Long Beach, 
Cal. Capital $50,000. F. E. Robinson, F. 
Parker, F. A. Crowe, E. L. Wingard and L. F. 
Dolley.» 


The Citizens’ National Bank of Ballinger, 
Tex. Capital $75,000. J. Wilmeth, Ballinger, 
Tex.; L. A. Hall, W. C. Parks, Cicero Smith 
and Tom Ward. 


The Roswell National Bank, of Roswell, N 
Mex. Capital $50,000. C. B. MeCluskey, Rose- 
well, N. Mex. ; Jerrie McCluskey, W. T. Wells, 
J. W. Stockard and J. W. Kinsinger. 

The Assabet National Bank of Maynard, Mass. 
Capital $50,000. John C. Burke, Lowell, Mass.; 
F. V. Rich, Frank Cutting, A. J. Coughlan and 
William T. Linehan. 

The Bernardsville National Bank, 
ville, N. J. Capital $30,000 
EK. H. Schley, M. F. 
R. Bromfield. 


Bernards- 
Samuel S. Childs, 
Ellis, P. C. Henry and W. 





MISCELLANEOUS. 

The directors of the Anchor Savings Bank of 
Pittsburg, Pa., will meet next month for the 
election of directors to servefor the ensuing 
year. At this meeting a proposition will be 
presented to increase the capitalization from 
$50,000 to a much larger sum, then to be decided 
upon. 

A special meeting of the stockholders of the 
National Broadway Bank of New York City 
will be held April 21, to vote on voluntary dis- 
solution and thesale of the assets to the Mer- 
cantile National Bank. Stockholders are to be 
allowed to subscribe at 300 for one share of 
Mercantile stock for each three shares of Na- 
tional Broadway stock now held. 





At the first ieee of the stockholders of the 
recently organized Home Savings Bank of (in- 
cinnati, O., thedirectors and general officers 
of the bank were elected as follows: President, 
Robert F. Hargitt; vice-president, Carl L. Nip- 
pert ; secretary and treasurer, John McGrath. 
Directors: C. B. Braunstein, General B. R. 
Cowen, John Dolph, Robert F. Hargitt, John 
McGrath, Carl L. Nippert, James M. Potter, 
Henry Rattermann and ©. G. Waldo. . It was 
decided at this meeting of the stockholders to 
open the new institution for its general bank- 
ing business some time the early part of next 
month. 








Telft, Weller Company, 


IMPORTERS 


AND 
JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 











= 


(2 HOURS 
Hot Springs 


ARKANSAS 





Cascade on Hot Springs Creek. 


Leave ST. LOUIS 8.00 p. m. daily. 
APPLY TO ANY aGENT OF THE COMPANY FOR PAMPHLETS 


TO 








Via the 

















IRON MOUNTAIN 
ROUTE 
Arrive HOT SPRINGS 8.00 a. m. 





C. G. WARNER, 
SECOND VICE-PRESIDENT, 








RUSSELL HARDING, 


THIRD VICE-PRES’T AND GEN’L MANAGER, 
ST. LOUIS, MO. 








H. C. TOWNSEND, 


GEN’L PASS’R AND TICKET AGENT, 














WM. E. HOYT, General Eastern Passenger Agent, 


335 BROADWAY, NEW YORK. 



























DUN’S REVIEW. 


15 








INVESTMENT NEWS. 


BOND OFFERINGS. 

NEw YorK CitTy.—Sealed proposals will be 
received by Edward M. Grout, Comptroller, 
until April 9, for $2,500,000 34 per cent. corporate 
stock of the City of New York; principal and 
interest payable in gold, principal payable Nov. 
1, 1952, and interest semi-annually May 1 and 
Nov. 1. No proposal will be accepted for less 
than par. 

JERSEY City, N. .J.—Sealed proposals will be 
received by the Finance Committee until 3 P. M. 
on April 1 for $500,000 4 per cent. water refund- 
ing bonds. They bear date of September l, 
1902, and mature in 30 years from date of issue. 
At the same time sealed proposals will be re- 
ceived for $25,000 4 per cent. school bonds bear- 
ing date of February 1, 1903, and maturing on 
February 1, 1904. Proposals for each issue 
must be made separately, and should be accom- 
panied by a certified check for 2 per cent. of 
the amount bid for. 

MINNEAPOLIS, MINN.—Sealed proposals will 
be received until 2 p. M. on April 16 by the Com- 
mittee on Ways and Means of the City Council 
for $200,000 33 per cent. 29}-year school bonds. 
They bear date of January 1, 1903, and are in 
denominations of $50, $100, $500 and $1,000. Bids 


must be addressed to the above committee in 
care of Joshua Rogers, City Comptroller. A 
certified check for 2 per cent. of the amount 
bid for and made payable to C. S. Hurlburt, 
City Treasurer, must accomnany all bids. At 
the same time proposals will be received for 
$715,000 bridge bonds, permanent improvement 
bonds and permanent improvement revolving 
bonds. They are in denominations of $50, $100, 
$500 and $1,000, and are dated April 1, 1903. 
They mature as follows: $100,000 on April 1, 
1908, $115,000 on April 1, 1909, and $500,000 on 
April 1, 1913. Interest at the rate of 34 per cent., 
payable semi-annually. No bids for less than 
par and accrued interest will be considered. <A 
certified check for 2 per cent. must accompany 
all proposals. 


PETERSBURG, VA.—Sealed proposals will be 
received until April 23 by G. B. Gill, City 
Auditor, for $190,000 4 per cent. refunding 
bonds. They are in denomination of $1,000, 
and bear date of May 1, 1903. They will mature 
in 40 years. A certified check for 2 per cent. 
of the amount bid for is required with all bids. 

Kansas City, Mo.—Sealed proposals will be 
received until April 1 by George Kessler, Secre- 
tary, for $65,713.53 7 per cent. 1-10-year South 
Park District bonds, dated December 290, 1902. 
A deposit of $3,000 is required with all bids. 
At the same time bids will be received for 
$14,667.70 7 per cent. semi-annual 1-10-year 
North Park District bonds, dated January 3, 
1903. A deposit of $500 is required with all bids. 

MASSILLON, O.—Sealed proposals will be re- 
ceived until April 6 by T. H. Seaman, City 
Clerk, for $26,000 44 per cent assessment bonds. 
They are in denomination of $1,000, and mature 
at the rate of $4,000 yearly from April 15, 1904, to 
1909, inclusive, and $2,000 on April 15, 1910. A 
certified check for $200 is required with all bids. 

BALDWIN TOWNSHIP, ALLEGHENY County, 
Pa.—Sealed proposals will be received by the 
Colonial Trust Company of Pittsburg until April 
15 for $60,000 4 per cent. school bonds of Bald- 
win Township, maturing at the rate of $10,000, 
beginning in 1908, and a like amount in each 
year thereafter until fully paid. 


Los ANGELES, CAL.—Sealed proposals will be 
received until May 15 for $2,180,000 3? semi- 
annual bonds. Of the total, $1,000,000 is for 
sewers, $400,000 for storm drain, $200,000 for 
high school, $100,000 for bridges and $480,000 
for public schools. A certified check for 2 per 
cent. of the amount bid for is required with all 
bids. 

DuLuTH, Minn.—Sealed proposals will be re- 
ceived until April 6 by the Common Council for 
$40,000 33 per cent. bonds. They will be in 
coupon form in denominations of $50, $100, #500 
and $1.000, and mature in 30 years. A certified 
check for 1 per cent. of the amount bid for must 
accompany all proposals. 

SaLtT LAKE City, Utau.—Sealed proposals 
will be received until April 6 for $548,000 4 per 
cent. 20-year bonds. They are dated July 1, 
1903, and are in denomination of $1,000. <A cer- 
tified check upon a local bank for 5 per cent. of 
the amount bid for must accompany all bids. 
All proposals must be unconditional, and must 
be filed with J. O. Nystrom, City Recorder, not 
later than 5 Pp. M. on day of sale. 

Parsons, KAN.—Sealed proposals will be re- 
ceived until 6 Pp. M. on April 13 for $36,825 4 per 








ae sana 
cent. school district bonds in denomination of 


$1,000. A certified check for $1,000 is required 
with all bids. 


CROWLEY, La.— Sealed proposals will be re- 
ceived until April 15 by P. J. Chappins, Mayor, 
for $100,000 5 per cent. water and electric light 
bonds. They bear date of May 1. 1903, and are 
in denomination of $500. A certified check for 
2 per cent. of the amount bid for is required 
with all proposals. 

British CoLumBiIA, Can.—The Canadian 
Bank of Commerce, at Victoria, will receive 
sealed proposals until April 20 for $204.000 3% 
per cent. British Columbia dyking debentures. 
They are in denomination of $1,000, and run for 
3o years from July 1, 1902. 

HAMBLEN County, TENN.—Sealed proposals 
will be received until April 1 for $50,000 5 per 
cent. bonds, maturing at the rate of $2,000 
yearly from 1914 to 1923, inclusive, and $3,000 
yearly from 1924 to 1933, inclusive. All pro- 
posals should be addressed to W.S. Quillen, 
Chairman, and must be accompanied by a cer- 
tified check for $2,500. 

Carre May, N. J.—Sealed proposals will be 
received until April 21 for $125,000 4) per 
cent. 30-year improvement bonds. 





BOND SALES. 


SPRINGFIELD, Mass.—The $125,000 34 per 
cent. 20 year public park bonds, and the $2U0,- 
000 34 per cent. 3-year average water refunding 
bonds, were awarded to R. L. Day & Co. at 
100.51 for both issues, a basis of 3.42 for the 
park bonds, and about par for the water bonds. 
There were five other bidders. 


WORCESTER County, Mass.—The County 
Commissioners have borrowed $50,000 in anti- 
cipation of taxes from Winslow & Co., of Wor 
cester. 

MIpDpLESEX County, N. J.—The $43.000 4 
per cent. 5}-year average improvement bonds 
were awarded to M. F. Foss at 101.046. 


JAMESTOWN, N. Y.—The $300.000 4 per cent. 
40-year water bonds, series ‘A, ” and the $300,- 
000 4 per cent. 10}-year average water bonds, 
series ‘*B,” were awarded to Farson, Leach & 
Co. at 109.60 and 103.50, respectively. 


Rocuestger, N. Y.—The $330,000 8 months 
city notes were awarded to the Rochester Trust 
& Safe Deposit Co. at 4 40 per cent. discount. 


YonkKeERS, N. Y.—The $25,000 3} per cent. 
19-year water bonds were awarded to John 
Everett & Co. at 100.40, a basis of 3.47 per cent. 
The $28,500 4 percent. 1 5-6 year assessment 
bonds were awarded to the Yonkers Savings 
Bank at 100.10, a basis of 3.95 per cent. 

RacinE, Wis.—Tbe $55,000 34 per cent. 73- 
year average sewer bonds and the $30,000 3} 
per cent. 12{-year average school bonds were 
awarded to the Commercial & Savings Bank of 
Racine at 100.044. 


ASBURY PaRK, N. J.—The city has sold an 
issue of $25,000 4 per cent. 30-year beach bonds 
at 100. 

GRAND Rapips, Mich —The $50,000 bridge 
bonds were awarded to Denison, Prior & Co. at 
101.23. 

Ross County, O.—The $80,000 4 per cent. 8- 
yeur avernxge bond were awarded tothe Cen- 
tral National Bank of Chillicothe at 102.412. 


GRANT CiTy, Mo.—The $25,0005 per cent. 
semi-annual 5- 0-year optional bonds were 
awarded to N. W. Harris & Co. at 103.652. 


SAN BERNARDINO, CaL.—Tbe $231,000 4 per 
cent. 1-40-year bonds were awarded to R. G. 
Lunt, of Los Angeles, at 101.759. 


PROVIDENCE, Rh. I.—All bids for the $500,000 
3} per cent. 30-year bonds were rejected, the 
premiums offered beingtoolow. City Treasurer 
Clarke says he will probably offer the same 
issue later in the year, when a better price can 
be obtained. 


FALL River, Mass.—Only four bids were re- 
ceived for the $210,000 Fall River bonds, all 
from Boston houses. City Treasurer Brightman 
says the premiums offered were all exceedingly 
unsatisfactory. He will offer the same issue 
later in the year, when he thinks better bids 
will be obtained. The city recently received 
permission from the Legislature to issue $150,- 
000 school bonds. These will be put on sale 
shortly. 


Mount VERNON, N. Y.—Only two bids were 
received for the $40,000 4 per cent. 3-year tax 
relief bonds, which were 100.173 and 100.09. 
For the $40,0004 per cent. 264-year average 
deficiency bonds several bids were received, 
ranging from 100.07 to 102.27. No awards have 
as yet been made. 

MIDDLESEX County, OntT.—The $26,500 4 per 
cent. 20-year debenture bonds were awarded to 
W, C. Brent for $26,780. 

LOUISVILLE, Ky.—The Mayor has signed an 
ordinance providing for the issuance of $800,000 





Spencerlrask & Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 





34 per cent. refunding bonds. They will be 
dated April 1, and run for 40 years. The pro- 
ceeds will be used for part payment of the pres- 
ent maturing debt, for which the funds in the 
sinking fund are insufficient. They are not to 
be sold for less than par aud accrued interest. 


Daas, ‘l'ex.—The State Court of Appeals 
has decided that the government of the City of 
Galveston is void because it is an appointed, 
not an elected body. The Legislature must be 
asked for a new charter. The decision appar- 
ently does not interfere with the city’s existing 
debt. 

LovISVILLE, Ky.—Of the $500,000 20-year 
4 per cent. bonds issued by the State in 1885, 
all except $17,000 have been seeured by the 
State, and these have been located. 


ALBANY, N. Y.—Governor Odell has signed 
the Naw York City Sinking Fund bill, which 
provides that the surplus of the sinking fund 
shall be placed in a special sinking fund, for 
which bonds will be issued and the proceeds 
devoted to reducing the general tax levy. 





MISCELLANEOUS. 


Cuicaao, Inu.—The City Comptroller will 
borrow $1,000,000 for the payment of city em- 
ployees. 

Los ANGELES, CaL.—The sale of the $2,180,000 
33 per cent. 1-40-year serial bonds have been 
postponed until 19 a.m. on May lo. 


TALLAHASSEE, F'LA.—The city contemplates 
issuing $100,000 bonds for streets and sewers. 


St. Francis, ARK.—The St. Francis Levee 
District proposes to issue $250,000 bonds. 


Hauu County, Ga.—The county authorities 
are considering plans for an issue of #2 0,000 
good road bonds. 


EvIZABETH City County, VA.—The Legisla- 
ture will be asked to authorize an issue of $50,000 
good road bonds. 


NEBRASKA—STATE.—The State Treasurer re- 
cently purchased $100,000 State of Massachu- 
setts bonds. 

ATLANTA, GAa.—At a special meeting of the 
Council, held recently, it was decided to call an 
election for April 22, to vote upon a proposition 
to issue $800.000 for improvements of water- 
works and sewers. The ordinance provides 
that only $200,000 worth of the bonds shall be 
sold each year. 

RHODE IsLAND.—State Treasurer Reed has 
several municipal issues, amounting to about 
$160,000, which he will offer for sale shortly. 
The proceeds will be used in part payment of 
some State bonds which fall due this year. The 
last sale of Rhode Island bonds was made in 1901 
at a 2.95 per cent. basis. 

HAMILTON County, ©0.—The County Com- 
missioners have decided to issue $10,000 bonds 
for refunding part of the city debt, which be- 
comes due this year. 


FRANKFORT, Ky.—The State Sinking Fund 
Commissioners have on hand enough money to 
retire $400,000 bonds. Part of these will be 
bought soon and the rest of the money loaned 
at interest until the bonds can be retired on 
fovorable terms. 

SPRINGFIELD, Mass.—The Massachusetts 
Legislature will be asked to amend the > tatutes 
so as to legalize the $325,000 issue of park bonds 
awarded by the Finance Committee to R. L. Vay 
& Co., of Boston. 





DUN’S REVIEW. 




















FINANCIAL. 
Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch's 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada 
and drafts drawn in the United States on foreigi 
countries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


CERTIFI. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
Issue Commercial and Travelers’ Cred 
its, available in all parts of the world 


Letters 
0 
Credit. 

Brown, eaatind & Co., London. 





URLBUTT, HATCH & CO, 
BANKERS, 
71 BROADWAY, NEW YORK CITY, 


Investment ‘Securities. 


MEMBERS NEW YORK STOCK EXCHANG}! 





SPECIAL NOTICES. 


DRAGON 


PORTLAND CEMENT 


SOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK: 








WILLIAM MANN COMPANY, 


Blank Book Makers, 


Stationers, Printers & Lithographers, | 


MANUFACTURERS OF 





SPECIAL NOTICES. 


FINANCIAL. 





LONDON NEW YORK CHICAGO 


182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE T0 BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLAND? 








Copying Books & Papersand Loose-leaf Devices 


ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 


‘* Where ’s that letter from-- 
‘* Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 


280 Broadway, New York. 








We Sell, Rent, Repair 
and Exchange 


Typewriters 


We sell Tabulating Attachments. 

We sell Typewriter Supplies. 

We sell Typewriter Furniture. 

We furnish Stenographers and 
Operators. 


Can We Serve You? 


Remington Typewriter Company, 
327 Broadway, New York. 














AG & Vo 
mitt RIDGE, JECER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 


PITT & SCOTT tra. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 


Lowest Contract Freight Rates quoted to and from 
all parts abroad. 


DEAN’S PATENT 


ARDENTER JNUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 


FINEST « ARDENTER” SPICES, 


ALSO MANUFACTURERS 





D. & 8. Brand Spanish Licorice Sticks, Tab- 


lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
$61 & 368 Washington St., New York. 








LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 


AA B. WOERHEIDE, President 
GEO. F. DURANT . let Vice-President. 
GEO W.L KK, 2nd Vice-President and Counsel 
H. AUG MEYER. 3d Vice-Presidert 
CHAS HAMILTON Secretary. 
JULIO8 C GARRELL. Treasurer. 
H.8 CAULFIELD. Attorney 





REAL ESTATE. 


KE. A. Opvuixsuanx. W ageenx CRvUIxKsHANE 
ESTABLISHED 17% 


A. CRUIKSHANK & CO. 


°" REAL ESTATE, 
144 BROADWAY. 


Entire charge of Estates taken. 

















SPECIAL NOTICES. 
THE “SOHMER” HEADS THE. 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, in" Greater New 
Sth Ave... cor. 22d St. Yor 





NEW ROTARY MAILER. 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


see» Envelopes or Wrappers to 
y Trade or Protession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Buildina. 


‘LELEPHONE 
785 Fran«k.in 





INSURANCE. 

The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY PRESIDENT, 


Isthe Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 

Its premium rates are lower and its guarantees higher 
than those of any of the other large Companies. 


8$73,.305,022.74 
Assets January 1, 1902, S38'2,43'2,681.30 
Insurance and Annuities, %1,342,91'2,062.31 


DON'T RENEW **wssice™ 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “ PROGRESSIVE’ POLICY. 





Income in 1901, - © 








It is sold only to business and professional men 
aud gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co, 


290 BROADWAY, NEW YORK. 


‘IBSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS, 


57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 
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